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,S| *cA soldier -^was killed and eight fi S«rcs- 
wounded, two “very 


business 

More 
buying 
of gilts 

• GILTS met with further size- 
able buying. Long-dated stocks 
nosed at gains ranging to J, 
helped by the UJK. reserves 


Difficulties ahead for pro-Marketeers 
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— night when 'a 7 EQU111ES started higher but 
y -port coll a i^i-d b ^ yers were Peking. The index, 
was thrown at it eDded 2-1 down at 

l;.. i . m -'- T%,. n - wnn . ' though second-line share 

S^ilSSv SIS .?i BSe nf y were Sains helped to prodneeTan 
banned by Scote^Guar^wa^n 0Ve ^ ris ^»"falls ratio Of 5:4. 

GOLD rose 5c at S42^0. 


^seriously, ” last 
Mel fast Army 
l^jfter.a bomb 
Two -women. 


"i- <Jn.be border separating the Pro- 
hu? -eslaot ShankUl Road area from 
be Catholic Falls -and Spring- 
eld Road districts. 


actory. 


Xrmy ‘regret* 


y\ 


_ WALL STREET’S index lost 

S' MESS cent* i Q t i ,e city's Springfield Road ** ao ea ^ rise of 6 *» cnd * 
T^frca. youths hijacked buses and ^ a 1101 k® 8 *n» at 895.66. 
irrips. formed them into barri- Pase 34. Preshlent Nixon 
ades. and then set fire to them,- warned that* his intervention in 
.. ..•hile in the Lower Falls troops the dock strike could not be 
■-/ere pelted with a* variety of long delayed. Page 28 
■ lissiles- 

Earlier Jn the day a policeman • ROLLS-ROYCE LTD. winding 
v ‘as shot in the back while Dn up proposal was approved on a 
• atrol in a car in the Lower poll vote of 13.5m. to 651,000 
alls. His conditions was “ satis- after a lively meeting of 1,000 

shareholders had rejected it on 
a show of hands. The institutions 
evidently backed the proposal. 
Mr. Rupert Nicholson, ' ' the 
In Londonderry, however, wceiver, i quoted -a statement of 
•' -r-.Iynis Jefferson, 5. shot during a deficiency of 

• terrorist bomb attack on including £01m. for un- 

• • - ‘'oops on Sunday, continued secured creditors. As Rolls-Royce 

'■*» seriously ill”. In hospital. The £ 0t01 ? currently making 

, rmy last night expressed regret ? ro ^!? r -lie » the com- 

iat she and her family, travel- should not be sold on 

. ng in their car past the scene JIS?*!}? , 1972 for& ' 
• ; .- 1 the time, had come under be awalted - 

aldiers' fire when the attack .- Pa *»® 
ad been nothing, to do with .. 

MCLir.'Ar RES Of: Meanwhile, - - the Stormont Rllffpr til 
-arliament will reconvene to-day - - .V* ■’V* 

ith no official opposition a 

lembers present and with, pnCt "ITIOT'P- 
remier Faulkner imder constant 1 w 

. ressure from feUow Unionists • BUTTER PRICES will rise lp 
'■> adopt a tougher line. a pound in the shops, probably 

Adding to the problems of the early next week. New Zealand’s 
■ rougbt hit province, was , the £20 increase in Its .Bulk price to 
. nnouncement of. drastic water £500 a ton yesterday wax followed 
dioning by Belfast Water Com- by Britain's other main suppliers, 
ilssioners Back Page ' ' " ' . . After several- increases over a 

• - - . * year it was hoped that.tbp market 

’ _■ ■■ > ; • ‘ now. stabilise. 

.. ra.ngua.rds py on . page 4 

EA’s remftining ip passenger _ RftAM ««* 

, - • angiiards are -to continue in- • * i . 1 ^ 

-rvirc. the ah-Jine ann^r-Mi ^ London Stock ErcbanK^lurnover 
ives Ligations coritinned into ™ September up by £2.6 18m. to 
iturday's disaster. A spokraman ® all-time peak, £7,144m. 

iid the comnanv was - Quite Busmess reached a record 

- llfrteS " S\ «“ 

^liability. Page 23. “S*™*- ’■* £1 < 27in -' was above 

RI ]i K n I( ^ 4 irohito flies 
\ | shMO'n to-day 

k \ |) s \ \\ I IFw*! F^^y members returned Thom^S hlff 
\ M i > e » 1 , London from holidays- in pre- K 11 ut ® 

i‘; .. oration for the State visit, start- __ Tnow . viarTRirAi 

• ig to-day. of Emperor Hirohito ^ ic ™ )R N JSi 

• i : • ‘ mi Empress Nagako. They will SgESL, tfron^hirJTSSI?? 

,.i ‘ . .. e met at Gatwick by Princess 

S?r ar ™ rZL WelS^ter ciuS 

•' 5n er K a 6 ?i n ^ d f n i n a 'qMt^ U rirtvp Hammer, of Milwaukee, in a deal 
• ? aSckfSm Paiacf where a worEh U P £7 - 75m - ^ U -K- 

,n®u^ end S!e Sky »™ *“ “ at 

'ormer Japanese prisoner of war page 27 
ohn Marsh returned a Second 

v’orld War gallantry award to q SEARS HOLDINGS first-half 
ie Defence Ministry to protest pre-tax profit has risen to £9. 67m. 
^e Emperor’s restoration as a (£S.i6m.l. A year’s total to top 
might of the Garter. 


5-1 against 
EEC entry terms 

BY JOHN BOURNE, LOBBY EDITOR, BRIGHTON, Oct. 4. 


answerable tn us and entirely 
bound our control." 

Mr. Cullacban's speech infuri 
who 


THE PRO - MARKETEERS poor Quality, there were no terosts of the capitalist class." 

'suffered a heavy, if not over- direct attacks on Mr. Jenkins The Transport Workers oblig- 
whelming, defeat at the Labour and his colleagues. But enough ingly did not vote on this issue; ... _ 

Party conference here to-day. was said to confirm that a large had they done so the proposal a ted the pro-Marketeers 

Mr. Roy- Jenkins and his col- section of the party wilL not for- would almost certainly have been heart i!\ applauded Lord tlen rye- 

leagues are determined to stick give any pro-Markctecrs who carried. Nor was any real pres- Brown' when ho sadly minted 

to their guns, but there is no votes ' with the Government in sun? everted for a future Labour f r0 m a Callaghan speech of 1967 

doubt that tbelr political difficul-- the Commons on October 2S Government - to pull us nut nr in which tbis^now dedicated mti- 

ties could now be even greater Mr. Denis Healey and Mr. James the EEC if Mr. Heath puts us Market mt -1 d.i nut knr.» 

than they had feared. Callaghan, on the platform, were in." uf many economic or pnl.ncal 

The National Executive Cam- _ ®. ut - ' n return for this. Mr. problems m the world which will 

mittee’s rejection of the EEC dressed that the NEC expected Callaghan gave a formidable j )P caster in solve if P.nlain 


£1.00Qm. 
running. 
Page 14 


for the sixth month 



the previous £l3.96m. Is expeeted: 
a 5p dividend (against 4.16p) has 
been forecast. Page.24: Lex 

Engineers 
1-day strikes 
“ to continue 

• 400 SHOP STEWARDS for 
tonlrooiu men in 50 motor and 
_ an engineering plants decided in 
bortive attempt to hijack a Coventry last nigbt to^ continue 
barter aircraft from Jackson- thu Monday strikes which have 
■file Florida, to the Bahamas, bit car production. Chrysler -has 
hot' and killed the aircraft’s jest some flOni. of output 
ulol and a woman believed to through lack ofen&nes. Tim 
»e the hijacker's wife, then decision, which the AUEW dm- 
aimed the gun on himself- trict . committee is Rkeiy to 
tinman announced that an endorse to-mghv. 

Uempt to hijack a Jordanian ing pressure oo ' “ 

irliner iiying to the city from reinstate a pay pact which was 
Beirut had been foiled. 


Slfiri. art ransom 

n anon>mious phone caller 
ffered to return the Vermeer 
tasLerpiecc “the Love Letter" 
-stolen from a Brussels exhibi- 
ion — if £ljni. was paid to a 
•elgian . Catholic organisation 
elping refuRees in Bengal, "the 
inissels newspaper le Son', 
eported. 

hijacks foiled 

^ gunman, after making 


briefly 


ended last month. 

Page 29 

• IF THE NATIONAL GRAPHI- 
CAL Association, 107,000 strong, 
followed TUG instruction to 


\ 1 


1 ■ 


bur children died when fire ll||lUCTVta ^ 

wept a terrace house in Clap* unions not to register under the 
mm, south London. Industrial Relations Act it would 

■pyiog allegations made by he acting unlawful^ according 
Tavda against British Nations to its legal advisers— a bomb- 
Export Council director-general shell, says The • « jA. 

’cter Tennant were "absolute obstacle is in the NOAs rules on 

lonscnse." a council spokesman investment income for provident 
Icclared. Mr. Tennant had not benefits. 

‘ i«m to Russia for 10 years. page 23 

: 21.000 damages was awarded to ' civtH AND FINAL 

; Nicola Caroline Medd. of , in j 0 hn Elliott’s series on 

London, for head injuries re- article Relations Act 

feived when her father • wu Page 30. The 

^ertumed after a tyre burs - }° are to be reprinted 

toem was aga.aat India .«* /"''^nipWet fnrm. 

House of Lerosc. ”9 + ® 
Kins and Shaxson ... 32a + 

Muirhead ^ J 

.(Prices in pence unless otherwise 

stated-) Ransomes. Sims 

RISES Red fearn Glass 


entry terms was carried by 10 ac «Pt the verdict 

5.073.000 votes to 1,032,000. The ot Conference. 
pro-Marketeers not. only failed in ' The “shadow Cabinet meets 
their limited aim of polling sub- on Wednesday next week to 
stantiaUy more than Jm. votes, decide its attitude on two cjues- 
but the great bulk of their sup- tions— whether to recommend the 
port came from the block votes Parliamentary Party to accept 
of a handful of trade unions. to-day’s Common Market decision. 

„ . and whether there should be a 

huV r tf three-line whip on October 2S. 

fhi IctitnnS 1130 pro-Marketeers admit that 

most of the constituency pa. -> ma j or iry of the “shadow 


Jack Jones appeals for Labour Community." 


outside rather than inside i lie 


The Left \V:ng is cerlainlj 
after the blood of Mr. .li-ukins 
and bis ex-Guitskelhle sup- 
porters and will tr>- to use thi 

Common Market issue 10 oust 

them Crum ihuir posts In the 
list of issues which an incominR Parliamentary leadership. The 
Labour Government would Left obviously aims to settle 
“seek in reopen and rc-negn* some old scores and also, of 


unity Back Page 
Conference Report. Page X 
Why economists can be 
dangerous Page 23 


delegates, the. rank and file of rahinei will hark the Uale ” WIIh ^ Six. These are: course, to change the whole poll- 

the party, voted with the plat- decision but thev beUeve th^ ' 1— The high food prices which t*al management or the party 
form, perhaps in the ratio of arc P a « of lh ^ P»«e*« Common ir it can. 

four to on®- It seems that :n narrow majority in favour oF a Agricultural Policy; 

?V« 2 - Th0 re,un ’ 10 


As the Left Is .supported by 

_ _ Britain's the block votes of the two largest 

over the last few months »:■<-. woll j d _ S uppori ’this*move "andso traditional freedom to buy fond unions it is in a stronu position 
Labour Europeans have failed m m - lghl Mr TwJ Short f roni countries outside the EEC nowadays a« any parij con- 


win over the party’s 
committed members. 


Only one MP 


t> , v - „ , . . “ to safeguard the interests or feronce. It has a fair chance ... 

hi «hnr7iS2Ii y - W M Ic l p , r ^ the Commonwealth anj our own dictating conference decisions un 

ably be short-lived. Most pro- Jc ». w n , os i major issues. . 

fhnt ke evp f n c h °° v “^ 3— Re-negotiation of the heavy It will have other successes 

' shadow burden of Britain's financial con- here this week, including po.s- 

Cabinet recommended a free trihntinn- siblv in tu-morrow's elections 

^AnoUier . setback to-day was 0U J 4 — -Britain's freedom to plan for the National Executive. This 

11131 P}®2* t0 *J? e , p , 1^*2? itl ^ at for economic prosperity in the year the Engineers have decided 

case for BnUsh entry was £nis- !ts meeting on October 19. regions, “which can be chal- not to support Mrs. Shirley 

trated by the highly question- There were two consolations lenged at present both in the Williams, a leading pro-Mar- 

able selecUtm Of speakers wade tD-day for the pro-Marketeers. nature and the amounts of assis- keteer. and she has lost their 
by Mr. Ian Mikardo, the p^ty s First, many delegates seemed to tance given by the Government.” SSO.OOO votes. 

Left-wing chairaan. Although s bow a healthy scepticism to- Mr. Callaghan also said that in But to-day there was little 
nis enoice rougnty renecieatne wards the executives’ claim that the present circumstances Labour evidence of surging Left-wing 
w r!; Labour could -force the Govern- could take no pan in an economic fervour among the mass of dele- 

against ent^ and four m favour ment t0 hold an early election and monetary union of the EEC gates. Mr. Mikardo s address as 

-o m yoneMP was caUed to the on the Common Market issue. — “ with its proposed locking chairman — with its attacks on 

And, secondly, the platform was together of European exchange “the capitalist system” and its 
ra T_T. , :5 IS w 7u - es ' aun , , able to persuade the conference rates.” This, he said, would lead visions of Labour capturing the 
vauuy raised their a”®* but to defeat a Marxist proposal to the position where Britain commanding heights of the 
were ignored by tne chairman., opposing British entry “ on any would have to transfer many of economy— dad not raise much of 

Although the debate was terms ” because the Common the powers of Parliament to a response from his audience, 

generally . in a low key and of Market mainly served “ the In- institutions in Brussels “ not Even his jokes fell Hat. 




up 

at £2,089m. peak 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

THE U.K.S official reserves rose their original limit on the Without such official interven- 
by £86m. ($206m.) last month degree of sterling's appreciation, tion. the upward movement of 
to a peak of £2,089m. (95,013m.). Despite the exchange controls sterling would have been far 
the Treasury announced yester- and Bank Rate cut, which were greater. At last week’s IMF con- 
day. designed to hold the rate in Terence Mr. John Connally. the 

The actual inflow last month check, the pound rose by over 3 U.S. Treasury Secretary, called 
is thought to have been larger cents during. September — from for a period of “free floating.” 
than this, much of it -coming in S?- 4535 to S2.4S53— and in addi- but there is no sign as yet of 



Limit revised 


The IMF mediae; has produced 

___ __ mood of qualified optimism — 

du rfn lhe* U w^k efore ^the* 5 tion* probably over £100m. Rowed an official British reaction to this , b .V^ C ^ rt ,? in i-L not euphoria — in 
temational Monetary Fund across the exchanges. suggestion. Whitehall. The next stage m the 

m«S Monetary fund ^ nJght ^ ^ clQsed Bt - international monetary negotia- 

S2.4S89-92, representing a re- . , t«ons will be a meeting of the 

valuation above parity or about K PV HOI II I Orgiimsalion for Economic Co- 

3.7 per cent. It was thus little r v,Ml operation and Dcvclopinem's 

changed from the peak London For the moment, the U.K. Working Parly 3 in a fortnight's 

At that time the demand for closing rate reached since authorities appear to be persist- time, to be followed by a mvel- 

sterling reflected not only the currencies besan . floating in ing with their policy of restrict- mg of the Group of Teu 

strong underlying current pay- August — S2.4S90-92 last Friday ing the upward floaL even though Deputies. The next meeting t»f 

meats surplus and the general night. the limit has- had to be revised Group of Ten Finance Ministers 

weakness of the dollar, but also The September reserve figure upwards a little. A key point is H'ill he in November, 
the reported 2NF recommends* rellects the combined commercial that even the IMF recoinniend- 

tion that the pound should be and speculative 'inflow, plus re- ation for the slerling/dollar rate, 

revalued against the dollar by ceipts of foreign exchange which if combined with the Fund's 

7 13 per cent. had been swapped forward from recommendations for other cur- 
io recent weeks the upward earlier months, minus those un- rencies. would imply a revalu- 

pressure on the pound has been specified amounts which were ation of sterling against the 

so great that the monetary' swapped forward with overseas weighted average of other cur- 

authorities have '-bad to revise monetary authorities last month, rencies of less than 3 per cent. 
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SKYLINE 


Hawker wins competition to 
build new RAF jet trainer 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

HAWKER ' S1DDELEY Aviation now, so as to end uncertainties in In addition to the choice of 
has won the competition to build the aerospace industry, and to engines, selection of major equip- 
the new jet trainer for the RAF. allay fears that a West European menl items — undercarriages, 
which is likely to provide the design, the Franco-German Alpha hydraulics.- electronics. for 
company and its suppliers with Jet would be chosen over a example — has also to be made, 
work worth up lo XlOOm. over British aircraft. but it is understood these will 

the next five to six years. The HS-11S2 Is one of the all go to British companies. 

The trainer is the subsonic mainr new nnntraeTc that Hawker 
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HP business 

at heaviest 
since 1966 


BY DAVID WALKER 

THE FIRST full munth afler 
the Jnl}- 19 lnini-Hurigcf saw tin* 
heaviest level of hire-purchase 
business for several vimi-s. 
accti rti in-4 tn Aim us l ti-^urc-* 
released yesterday h> (he 
Department of Trade and Indus- 
try. 

At i'lnttim. tin- si-iiMiii.ill} - 
adjusted fit* ii iv fur new instal- 
ment credit h> tiuth retailers ami 
finance Imtisi-s is the best al 
least since lUtHi, when the 'mMs 
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On. 1969 1970 1971 


for cnllatinu the Government 
figures changed. The July total, 
itself a peak for the year 'ill 
then, was I5Dm. lower. 

The volume of retail sales in 
August was also a record for the 
year, equalling the level reached 
Iasi Orlober which, in turn, had 
been the highest for at least IS 
months. 

The figures, combined with 
reports from leading retailers 
yesterday, make it clear that the 
boost tu consumer demand ex- 
pected (o materialise this 
autumn is now welt under way. 

Overall levels of trade hate 
clearly made a significant re- 
vovery from the sluggish pattern 
of the first part of the year 
following the lower purchase tux 
and easier hire-purchase terms 
which followed the Government’s 
July measures. 

None the less it is apparent 
that the spending spree experi- 
enced in some areas of trade is 
liy no means general. The great 
hulk of the advance is. predict- 
ably. accounted for by large 
capital items such as cars, tele- 
vision sets — particularly colour 
— refrigerators, and similar 
goods. 

Elsewhere demand has im- 
proved but at a slower pace. 
Retailers are looking more tu 
the figures for September, and 
particularly October, for evi- 
dence of widespread general 
increases in spending. 

On the hire-purchase side, the 
larger pari nf the new business 
was done by finance houses, 
whose tula! or £105m. was £30m. 
more than in July and 54 per 
cent, higher than in August 
1970. Credit extended for the 
purchase of nc.w cars was 110 
per cent, up on 12 months 


earlier, while that fur used cars 
advanced by 74 |«er cent. 

Retailers’ instalment ereii.i 
luisincss also ruse M-inificant:: . 
with durable jniidi sing'.- ::t - .’ar- 
tictiLir doing L’2 per cent. u:o:e 
l»ire-jmrrhj>i- trade limn :n 
July Department stures 
achieved a 15 per eenr. advance. 

At llit- end ef the month the 
tula! debt out -a and mg in vie'.h 
retailers and finance hoit-vs 
£ 1.459m which !■> l52m. ittiee 
than al the eivl of July .-.ml il 
per cent, higher than a ye.tr 
earlier. 

As was expected, tin* its ::i:- 
Rudgel lias had levs effect on 
the oii-rull luliisue of retail 
business. 

For August the -a -..-(.in ally, 
adjusted DTI index stand- .>! 
llhi 1 ( lPt;ti= tudi compared with 
IQS in July and a:t aveiv.e cf 
only luti.l for the fir-t *»j\- month- 
of the year. August was tin- third 
munth in succession to >h-*w a 
rise. 

Du rat de goods stores, whu-c 
sales have been going up at an 
accelerating pace since Apr:!, 
re Meeting the greatly inciva-cd 
demand for television set-, and 
soon accounted for most of that 
advance. 

Food shups experienced a 
slight rise after the fall in July, 
but clothing and footwear sales 
were well down on the previous 
month. 

Clothing sales are expected to 
show a further fall for last 
month, thanks largely to the un- 
seasonably warm weather which 
hit winter fashions- Thai was 
“ the one lly in the ointment." 
Se! fridges commented. Else- 
where. the company stated, trade 
was “very’ lively.” Christmas 
Hems had already started doing 
well. 

Car figures 

British Home Stores desert lied 
trade in smaller consumer dur- 
ables as - just starting after a very- 
slack period." Textiles, were nut 
doing so well, and an uplift 
generally had nut been very 
noticeable. 

Now the good effects on larger 
items should start filtering down 
lo trade generally, with the 
monthly figures becoming pro- 
gressively better, it stated. 

Meanwhile other figures yester- 
day from Hire Purchase Inform- 
ation show that the near- record 
level of hire-purchase business 
through finance bouses in new 
and used cars in August failed 
to continue last month. 

Only 30.SS7 deals involving 
new ears were recorded, com- 
pared with 40.6is in July. For 
used ear* ihe totals are 104.949 
and 104,071 respectively. 

The figures, however, take no 
avcuuni of other methods of 
vehicle purchase financing, and 
it seems likely' that the overall 
fall rellects a rise in bank lend- 
ing to' ear-buyers rather than a 
drop in vehicle sales. 

Editorial Comment. Page IS 



service target date is around the have considerable export poten- cosl 2* Purchase 

mid-1970s. tiai, since it can also be converted a t around fs5m , while export 

Details of the aircraft— such as into a light strike fighter as well ~ a M wou ^ put the 

whether it will have one or two as a trainer. figure up to the IlOOnt. mark, 

engines, and whether they will Manufacture of the HS-11S2 Hawker SJddelev appears 
be either Rolls-Royce Adours -or will probably he fed Into the reasonably confident' that it will 
Viper 600s — are still subject to Brough. Yorkshire, and Kingston be able to go on selling this 
detailed pre-contract negotiations, works of Hawker Siddeley Avia- advanced jet trainer through the 
But the Ministry of Defence tion. It is expected to provide 1970s. and perhaps into the 1980s, 
has decided to announce the re- work for some 3.000 workers for although it has stiff foreign com- 
sult of the design competition upwards of six years. 
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CHIEF PRICE CHANGES 
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Allen r { Edgar) ...... mo 

£o*fers (Wiltshire) 14S + 
®u*ton Grp. “A”... aifi t 

i-^eaham " I2i 

“iploma Inv v 178 + 

*)pu«las iRobL M» . T 

“*bons (-S.) »o t 

H °nry fA. and S.) 109 + 


S. and Iv. Hidgs- ■ 

Triumph Inv 

Ward (T. W.) ...... 

Wilkins & Mitchell 
Wrights Biscuits 
Woodside Oil 

Angio-Indonesian 
Guthrie Corp. 

Dc Beers Dfd 


46 + 5 
320 4- 8 
170 + 7 
70 + 41 
19S 4- 10 

366 + 12 

52 + 4$ 
5a 4- .5- 

53 + 8 
33 + 4 

233+12 
1S2 + 5 


FALLS 

- Haden Carrier 240 - 13 

Hestair US - 6 

He\i den-Stuart 112 — H 

London & M’ehester 145 - 7 
Nall. Carbonising ... 3(iS - 12 
•Rotork Controls ... 121 - 12 

Spirax-Sarco ISO - 5 

Brit. Petroleum 603 — 7 

Berait Tin & W’fram 280 - 30 
Consd. Murchison ... 210 -7 33 
Gcevor Tin 14S - J22 


Poseidon 625 - 25 

Whim Creek 145 — 23 

UK. DAILY STOCK INDICES 

FINANCIAL TIMES 


Div. yleWoc 3^5 3.65 

P/E Ratio 13. W 27.77 

All Share 17VJ5 175.51 

CooioJ; yield oc . 8.58 8 AS 

ANNUAL STATEMENTS 

OtL 1 Yr\3ao Rosaarth 

78,54 70.^5 Atlantk Assets Trust 

73 84 Cork Mam— iJi.P. Croup 

3744 Court Bros. (Piirolturc) . . . . 

G.U. . . ... 

aft Holliday Croup . 

J- L. Kior . 

14 IB KIIIM't lasutotleos ... 
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Letters to the Editor 


CBI & EEC 


BRACKEN HOUSE, CANNON STREET, LONDON, EC* 


Income noli 


Jobbery 


. Sir - — It may be appropriate 
uiat someone whose company Is 
not a member of the CBI and 
is not in any way involved with 
their affairs, should comment on 
recent correspondence in your 
columns including the letter 
from their directOE^Eenera!. Mr. 
Carapbell-Adnrnson. on Septem- 
ber 29. I Snd his defence nf 
the CBrs method and depth of 
consultation on the Common 
Market issue is fairly strong but 

may miss one or two subtle 
points. 

Apparently a relatively smalt 
percentage of CBI members re- 
sponded to a circular letter sent 
nut early In August As corre- 
spondents have shown, this can 
be taken to indicate anything 
dependent on one's basic views. 

If it had come to my company, 
we might well have taken the 
view that as, at least ten years 
ago. we decided our future lay 
in Europe, then any referendum 
by organisations such as the 
■CBI at present is irrelevant to 
our long-held convictions and 
lnng-laid plans. On the other 
hand. I expect we would have 
responded because of nur belief 
in Europe us a very significant 
area nf marketing opportunity: 
therefore, we must take the pre- 
sent debate seriously. 

Public statement 

A point which worries me is 
that many British companies no 
longer seem to feci the need to 
state their views in favour of 
Britain's entry. If so. they are 
not taking anti-marketeers 
seriously and they are not paying 
respect which I think is neces- 
sary to the importance for public 
and internal communications. 

There is a real need for the 
management nf every British 
company which has decided 
(hopefully after consultation) 
that th»* best view for their com- 
pany lies in Europe: to say this 
publicly, and to communicate and 
discuss with nil the members nr 
their organisation — management, 
staff and shop-flnor. In this way 
they could take a leaf nut of 
CRT's book — consultation, com- 
munications inside and outside 
with statements of policy as often 
as necessary. 

Perhaps 1 may be permitted a 
cynical footnote. The manage- 
ment of some of those companies 
which did not reply to the C.B1 
letter may well be " dis- 
organised " nr ” asleep.” 

I cannot believe that the man- 
agement of a well-organised com- 
pany would not have considered 
long ago such an important cur- 
rent topic and would not have 
had at least one responsible 
Board or management member 
available in August who could 
have responded to the CBT's 
letter. Moreover, if he did not 
respond because he was not able 
to present a clear company view 
on the issue of Britain joining 
the Common Market, then the 


company has obviously been 
asleep for some time and might 
just as well stay that way and 
die in its sleep. 

It is not those “ sleeping " com- 
panies which will make us 
leaders in Europe if we go in. 
Nor does it seem sensible that 
we should protect or mollycoddle 
those companies by staying out. 
Alan Bramiey. 

Holly Cotragc, 

Ham Green. 

Redditcli. 

EEC poultry 
regulations 

Sir,— As a poultry farmer. 1 
have up to now tended to favour 
the entry of this country into 
the Common Market, balancing 
ray natural anxieties with the 
hope that a general improvement 
in this country's prosperity will 
result. However, my confidence 
has recently been severely 
shaken by an aspect of Market 
entry' which directly affects table 
poultry production. 

I understand that as a mem- 
ber country, we shall have to 
make a number of changes in 
our system and of production 
and distribution to conform to 
requirements of poultry health 
control. Most of these are of 
minor importance and are 
generally acceptable, but one in 
particular stands out both in Its 
lack of justification and in the 
devastating impact it is bound 
to have on the U.K. poultry 
industry. It states that by 1976, 
the traditional fresh. New York 
dressed bird so popular with 
discriminating British customers 
may no longer be offered for 
sale. 

The grounds for this directive, 
which are alleged to arise from 
concern for poultry disease con- 
trol. arc flimsy indeed. However, 
if i; is unforced it moans thr 
end of a major traditional outlet 
for agricultural produce and 
another door closed in the face 
of the smati fanner who has 
been able to compete with the 
large producer of frozen birds 
through the extra quality and 
flavour of his fresh product. 

The National Farmers' Union 
has recently endorsed the condi- 
tions of entry into the EEC as 
they ' affect agriculture, with 
certain reservations, some of 
which concern poultry, but by 
conceding general acceptance 
they have put themselves in a 
weak position to fight specific 
issues. They are of course faced 
with the familiar argument that 
the time to alter the rules of a 
club is after you join it and 
we can only sympathise with 
them. However, this is cold com- 
fort to those who see the proba- 
bility of their livelihood being 
extinguished for no good reason. 

This situation poses two ques- 


tions. First does -it mark the 
acceleration of our plunge down 
the road towards universally pre- 
frozen prepacked and stan- 
dardised food with production 
entirely in the bands of mono- 
polies and a progressive decline 
in freedom of choice? Second, 
bearing in min d how difficult it 
is to get any sense out of our 
own home bureaucrats, is the 
commitment of our future into 
the hands of Brussels too high 
a price to pay for the hypothe- 
tical advantages of EEC mem- 
bership no matter how rosy they 
may seem? 

F. L. Clark, Director, 

Arnewood Turkey Breeders. 
Sump, Lymington. 

Cause of wage 
inflation 

Sir. — In your admirable lead- 
ing article on the subject of 
Professor Meade's Wincott 
memorial lecture, you quote 
Professor Meade, referring to the 
explosive wage inflation of the 
past two years, as asking how 
one could explain this very 
dramatic increase, and as saying: 

“ No one. I think, can at present 
give a confident answer.” ’ 

Bat, sir, the answer is surely 
perfectly obvious. It was the 
direct, and not surprising, result 
of the. then Government’s income 
policy as administered. After 
constant extensions of the period 
of its operation had built up 
accumulated demand and dis- 
content the Government, faced 
by the threat or the reality of 
militant action in vital sectors, 
proceeded to permit or sponsor 
wage agreements in complete 
breach of the still nominally 
ruling criteria it had Itself laid 
down. These claims went far 
beyond anything dreamt of even 
a very few years before, and 
they. continued to mount 

In fact if the Government had 
taken space and time on the 
mass media to say “militancy 
and only militancy pays: but it 
pays off handsomely,” they could 
not have done a more disas- 
trously effective job. That is the 
answer to Professor Meade's 
question. At the same time, of 
course, the position of moderate 
trade union leaders was very 
seriously weakened. 

Sir William McEwan Younger. 

29, Moray Place, Edinburgh 3. 

Management 

attitudes 

Sir, — Your leader of September 
30 on Professor Meade’s Wincott 
Memorial Lecture was a very 
interesting one. I would agree 
with his comment that unions are 
monopolistic and have too great 


a bargaining power, but bis. solu- 
tions as you indicate are likely 
to be politically awkward. 1 think 
we beg the whole question. The 
only reason why we have an 
incomes problem is because the 
management of our larger 
organisations have not sufficient 
guts to say “ no " to unreasonable 
demands and British labour has 
become conditioned to large in- 
creases that cannot be afforded. 
A onion's main task is 'to 
negotiate for as much cash as it 
can get and it is management's 
job to see that they do not make 
greater payments than can be 
afforded Employers too can be 
monopolistic and the answer can 
still be a firm “ np ” to unrealistic 
.demands. 

Our management attitudes are 
wrong and entry into the EEC 
is only likely to confirm this by 
mounting unemployment In an. 
uneconomic Britain, while our 
European friends undercut oar 
markets. We need to change the 
whole attitude to work and to 
give wider realisation to the fact 
that if people slack on the job 
it is their own loss. How many 
workers give two twopenny 
damns for the profitability of 
their employer? Some purpose 
may be served if the teaching 
profession withdrew their heads 
, from tbe educational sands and 
taught basic economics to alL The 
answer to “ what’s In it for me?” 
might even be “getting on with 
the job.” No one wants unemploy- 
ment but to go on giving large 
pay awards against mounting 
redundancies reflects manage- 
ment culpability. 

If firms insist on giving in- 
creases beyond a norm why not 
tax the difference? 

At least I can understand why 
we are being welcomed into 
Europe. 

A. I. Ferguson. 

“ Point Vieie.” 

.Strand. Teignmouth, Devon. 


Currencies and 


SDRs 


Sir.— The Chancellor's sugges- 
tion to the International Mone- 
tary Fund that its Special Draw- 
ing Rights could become, among 
other things, " the numeraire in 
terms of which parities were 
expressed and in relation to 
which currencies were revalued 
or devalued ” (your report 
September 29), has throws out a 
life-line whicb floaters and non- 
floaters alike, and not least the 
U.S., should be quick to grasp. 
There is a danger, however, that 
it might inadvertently replace 
one rigidity by another, if it did 
not add an altogether new one. 

A currency may be under- 
valued or over-valued In rela- 
tion to all other currencies to 
a more or less equal degree, in 
which case its realignment in 


terms of SDRs would, of course, 
be the obvious and simplest 
solution. But there may also be 
cases where a currency gets out 
of line with one or two other 
currencies specifically, or does 
so with them rather more than, 
with the rest, when a selective 
realignment . between the cur- 
rencies directly concerned could 
be tbe. easier and more helpful 
course. Any consequent revalua- 
tion or devaluation of them in 
terms of SDRs (and hence of all 
other currencies) could then be. 
at most,, marginal. 

Such discrimination would 
also obviate, or at least mini- 
mise, the risk that the numeraire 
role of SDRs and what Mr. 
Barber conceives to' be Their 
second function of becoming 
" the main asset in which 
countries bold their reserves ” 
might get in the way of each 
other. In any case, neither role, 
nor any other, could be effec- 
tively discharged for long with- 
out investing the IMF with more 
of tbe authority of a world 
central bank. 

W. Grey. 

12, Arden Rood, Fmehlev. N.3.' 


Undeclared 

jobs 

Sir,«— In yorn issue of October 
I. L. T. S. Liftman tells us of 
a man drawing £15 per week 
social security while earning £25 
per week as a self-employed 
haulier. If we accept his letter 
at face value it. is difficult to 
know what -implications he 
wishes us to draw. In any system, 
particularly involving money, 
there are ways of beating the 
system and we all know that 
some people will do it. To quote 
one isolated case is interesting 
but not very enlightening. 

However, looking more closely 
at the letter even more interest- 
ing information comes to. light. 
We are told the man is self- 
employed yet be has an 
employer. Since be is his own 
employer, anybody using his 
services is his customer and 
surely not in a position to 
question him on his presence in 
the social security office. The 
Implication of this is that the 
man is in fact employed on a 
fictitious self employed basis 
thus enabling the employers to 
avoid payment of SET. NHI and 
graduated pension. 

Furthermore, far from ending 
the fraud by reporting the man 
to the authorities, the employer 
only dismissed him so that he 
could repeat tbe fraud elsewbere. 

Unlike Mr. Littman, I. would 
not have the audacity to claim 
to speak for many or even some 
of the working class, only for 
myself, when I say that there 
would be less of these frauds 


perpetrate^ if there were less 
employers creating the condi- 
tions in which they could occur. 
D. Brown. 

US, Windsor Avenue, 

Hillingdon, Middlesex. 

Aid for the 
underdeveloped 

Sir.— The report of a record 
low price for cocoa and falling 
prices for -many metals make 
dismal reading - for those con- 
cerned ■ with '■ development 
problems in the' third world. Add 
to this the continuing monetary 
crisis, which predictably, has 
led to a cut in U.S. aid: and 
the uncertainties in trading 
which will severely affect' the 
under-developed countries while 
the rich nations haggle over the 
price of gold, and the outlook 
is indeed bleak. 

Against this ' background, the 
steadfast refusal of the Govern- 
ment to make any worthwhile 
increases in official aid appro- 
priations seems even more mis- 
guided than when the policy was 
announced a year ago. The Case 
for official aid to be raised to 
at least 0.7 per cent- GNP has 
-been argued with Unassailable 
logic by the Peaipon Commis- 
sion and in the IJJf. Interna- 
tional strategy for the second 
development decade, and our 
own seif Interest demands a 
sustained effort to reach this 
target, thus improving the 
wealth, trading potential and 
stability of the under-developed 
world. 

Present progress, alas, is 
decidedly negative. 

G. D. Mayes. 

58, Beechwood Road, 

S. Croydon. 

Underpowered 

lorries 

Sir, — We constantly read about 
road conditions, bad driving, 
motorway madness and any num- 
ber of ways in which driving can, 
or should, become safer. There 
Is, however, one factor which for 
some reason or other seems to 
be ignored, and in my view it 
certainly is a major contributory 
factor to some of the ■ chaos 
which exists on the roads to-day. 

I am talking about the large 
number of heavy lorries which 
motor along quite happily at 
reasonable road speeds as long 
as the road remains completely 
flat or even goes downhill. How- 
ever, as soon as they come to 
the slightest inclin e e v e n as 
little as 1 in 40— their speed 
drops ■ to something below 
10 mph. This causes inevitably 
—on all roads except motorways 
— the most enormous build-up of 


traffic and. sooner or later, un- 
fortunately, someone chances his 
hand. . 

is it reasonable that these lor- 
ries should be allowed on the 
road at aU? In fact, are they 
roadworthy? In this day ana 
age when it is possible to propel 
hundreds of tons at twice the 
speed of sound there is no earthly 
reason why axle ratio and engine 
size should not be related to the 
carrying capacity of the vehicle 
in such a way that It can main- 
tain reasonable speeds at all 
times, I would earnestly suggest 
that the Government introduces 
legislation to do something about 
this state of affairs. 

F.. R- Marx- 

83, Leckhampton Road. . 
Cheltenham. 

Direct debit 


logic 


Sir— Mav I add a belated 
footnote to the correspondence 
on direct debit? 

When I finally got around to 
raising the matter with my 
bank manager, and asked why 
my permission had not been 
sought before changing a stand- 
ing order in my account into a 
direct debit he replied as fol- 
lows. That with the inception 
of the scheme tbe bank did. in 
fact start to send out forms 
asking customers to signify 
their agreement The majority, 
however, objected, so the bank, 
stopped sending out the forms! 

If nothing else, you innst 
admit the logic is devastating. 

Laurence Crabb. 

60a Chichester Road, 1 V.WA 

Insurance 

service 

Sir,— I wonder whether I am 
alone in thinking that tbe ser- 
vices provided by some of our, 
well known insurance companies 
to the private policyholder 
leave much to be desired? . 

I insure my car and my bouse 
with two household names in the 
insurance world. I recently 
received a renewal notice for my 
car premium two weeks ahead of 
the due date showing a net in- 
crease of -70 per cent, and accom- 
panied by a cold little notice 
informing me that ail discounts, 
etc., save my maximum no-claim 
bonus no longer applied. I wrote 
rudely back complaining princi- 
pally that the period- of notice 
given to me was too short to 
enable me to- shop around and 
demanded a 30-day cover note 
to give me time to do so. This 
was sent 

My householders renewal 
notice followed hot on the heels 
of that for the car. ft was 


accompanied by a glossy little 
pamphlet telling me that my 
sum assured (in common with 
tbe whole world) was too small 
and magnanimously proclaiming 
that the company had unilater- 
ally increased it for a certain 
contingency at no additional 
cost to myself. 1 examined my 
policy and could find no trace of 
the particular contingency 
referred to. 1 rang the London 
office to enquire what the 
pamphlet meant and was told 
that, as mine was an old policy, 
the contingency did not appear 

in print although I was covered 
for it 

f am now coming to tbe point 
In both cases the Insurance com- 
panv concerned told me that it 
had* not been passible to notify 
me (a) in good time that my car 
premium was to rise by an ex- 
orbitant 70 per cent, and (b) 
that my householders policy was 
out of date, for the simple 
reason that “ there are so many 
policyholders.” 

I fully realise that I do not 
provide the bread and butter for 
these two companies but, on the 
other hand, they are happily 
taking my money eacb year. So 
far T have taken nothing from 
them — 20 years with one and 
seven with the other. They may 
have a problem but so have I 
and I expect to receive service 
whea I pay for it. 

I. D. S. MacKichan. 

Redlynch. 

Popps Lane. Coaden, 
BexhiU-onSea. 


Sensible 
concert wear 

Sir. — Your Music Critic 
(Ronald Crichton, September 28) 
rightly applauds Klemperer for 
breaking the tradition of tails 
which is incidentally a peculiarly 
British anachronism — the Vienna 
Philharmonic wear an “issue” 
grey lounge suit. 

“Tails’’ are a serious result 
tion when seated and it so 
happens that the two buttons on 
the back are neatly stripped by 
the seat backs at the Royal 
Festival Hall when the orchestra 
rises. 

The London Sinfonietta. or at 
any rate the male members, now 
appear in blue high neck 
sweaters, a sensible garb ergono- 
mically. but the effect on the 
- platform is spoiled by the women 
who have Hberated themselves 
too far with a blaze of distract-' 
ing colours. Slacks and sweaters 
would suit them too, especially 
as they tend to - congregate 
among cellos and harps where 
long, dresses are a positive 
nuisance! 

Peter E. Sharp. - 
244. Dover House Road, 

S.W.15. 
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Magic Roundabout 

5- 50 Nfews. 

*6.00 Nationwide and Your 
Region To-night. 

6- 45 Quiz Ball. 

7.05 Z Cars. 

7.30 Film For To-night: “Lillies 
Of The Field.” starring 
Sidney Poitier. 

9.00 Nine O’clock News. 

9.20 Christians at War: a return 
to two families in Belfast. 
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*11.15 Conference Report 71: 
Labour Party Conference. 
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the war on television licence 
dodgers with a fleet of 20 "spy'" ; 
vans. Tbe 1.25m. dodgers are coat- 
ing the BBC about £9m. a year in 
Jost revert ue— compared with 

£800.000 at tbe end of last year, 
during whicb the deficit was £5m. 

.The campaign will go oa 
throughout the winter with the 
vans visiting 120 towns — some of 
them several times. 

Mr. Christopher Cbataway. I 

Minister or Posts and Telecom- j 
munications, said yesterday that i 
(he campaign, backed up by Press 
and television publicity, was cost- 
ing more than £250.000. 
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Boys 




by B. A. YOUNG 


The -characters in The Front Jacko gets the sack. Thn 
Room- Boys we the general of them mSve iit« LS 
office staff In .some Australian zombie* 


! . . 
a :i i . 

i- 


Scnsili 

:oncti 


£E;*x in « aJSEE ^ 

Sffg described by the KS ff 

majority as this great organise- recreations our nf nffiM sH** 

tion?. -and by. the one dissident and displaying aif uru^fm^hio ' •*££# 
maaWr «■ = .tabby racket." but ^Jgl^CSTaJ '=$1 

jm s ss ^-sjsaft-iss H 

'he year. The scenes may be more than one quality apiecZ Ifl 
quite long js in June, where we come out surprisingly sharp, and B ' 

801 a e out of 1110 familiar routines gain an BV! '* 

annual - staff revue, or minute, extra punch from their practical Hw&l 
containing nothing but an application. BaBl 

: i° w v F t a There are quite startlingly 

incident— a passing fire-engine, good performances from the Blslf> 

•J vlsit from ^ whole company, who I take to ^BH 

drea f^ d J )a K? C ^L- r00m- ^ Can e seetu b e predominantly Australian. BaJ^ 
® ,J 3ackground °{ soul- The director is Clive Dormer, and BIS 
•5wSne 1I18ly monotonous the designer, who has contrived 

ro " 11 , _ -to introduce an amazing amount 

Onlv two or the front room of ddcor into a production with- 
boys have souls. Vittorio, the out decor, is Jenni Holland- HB 
“new Australian,’', and Jacko, The Front Room Boys is being ^HPsPP 
Ine rebel. Vittorio gets pro*. done again next Sunday; I com- Hupfl 
moted _to the back room as mend it for a thoroughly relax- BRSps 
assistant personnel officer, and ing evening. reLCLr* 
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1 Alexander and Cam pas pe in the studio of Apelles,” by G. B. Tiepolo 


Festival Hall 


Tiepolo Exhibition— 1 


sdji ozawa Virtuosity of G. B.Tiepolo 
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by RONALD CRICHTON 

Chaikovsky’s fourth symphony scherzo, in spite of arctic whist- 


by DENYS SUTTON, Editor of Apollo 


Elizabeth Hall : 

Cherkassky 

by DOMINIC GILL 

An afternoon audience — and a nothing let slip: even a memory 
Sunday afternoon audience in lapse in the andante, expertly 
particular— is not often quickly recovered, was used, one felt, to 
moved to excitement Yet there chance dramatic advantage, an 
was expectant tension in the air oddly effective telescoping of 
even before Cherkassky came on phrase. 

to the platform for his recital Chopin’s B flat minor sonata, 
on Sundav; and when he began which Cherkassky played after 
to play the near-capacity house the interval, might in any other 
was not disappointed. He was on hands have easily eclipsed, or 
bis most confident, mercurial been eclipsed by, the Liszt i ali- 
form, and gave an exciting pro- lasy which followed. As it was, it 
gramme: a crescendo of energy emerged a climax within a 
which started gently — shyly al- climax, an integral part (albeit 
most — with a Handel harpsichord the greatest part) of the enn- 
suite, and swelled through Proko* cert’s crescendo: a superbly Gan- 
eev and Chopin into a glittering trolled account of remarkable 
finale of Listz. freedom, Inspiration and breadth. 

The counterpoints of Handel’s Here above all a specially keen 
third suite in D minor were awareness of vertical sonority — 
picked out and offered like a visually emphasised by the 
collection of bright jewels: in the sweep of the eyes up and down 
Allemande Cherkassky was at bis the keyboard, a constant check 
most silkily persuasive, subtly on the cross-section of sound, 
cutting phrase-ends, lingering Cherkassky's B flat minor sonata 
unexpectedly to allow a certain is, as Rakhmaninov'a was, very 
colour special density or point, Russian, touched with bitter- 
filling out the line with delicate sweet melancholy: and as if to 
rhy thmi c variation. He worked point the parallel, he gave Rakb- 
into the elaborate fifth-movement maninov’s reverse climax to the 
Air an even more elaborate net* Funeral March, aud to the finale 
work of tonal contrasts; sharp a dark and unmistakably 
voices speaking against Jaugorous Rakbmaninovian triplet swirl, 
ones sour against sweet, soft ^itli Liszts Rc-m t n isconvus' tie 
against hard; and then a fine Don Jitan he ended the pro- 
dash of a concluding rondo, by gramme in grand style, skim- 
breathless turns serious and gay. miny easily over the hurdles of 

His performance of Prokofiev's one of the must difficult, pieces 
seventh sonata was characteristic- for keyboard ever written — and 
ally quirky, but extraordinarily lending a marvellous vocal 
convincing: an old warhorse re- quality of timbre to the many 
thought and reshaped on new’ appearances of "Lii ci darem. 
terms. I do not remember ever Before we left, he cooled us 
having heard the Seventh’s first with a voluptuous Claire de Lime 
movement so clouded by pedal, encore, and a little Gnd»*wsky 
so shot through with iiupres- arrangement; and roused us once 
sionist colours, so freely — and again with a very fast and 
yet so cogently — knit together, humorous reading of Chopin's 
Everything was held in balance, op 30 C sharp minor study. 

Festival Hall 
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only performances that satisfy ^ cL 

■: ar 0 those^ combining the high SuldiT^ th 
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development, the ranee of his tin. nmiSMl painter nay be de; Tiepolo is te.imiBl. ezpres- he devoted^to the preparation of ^ ”Soo has P Leo the absence OF real technical 


emotional tension that sharpens 


.. were u uL at uiur must iosuoidus 

because they had given already 
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urtfstlc activity and his^ technical tected in The Rejection of si on with vriiich the painter re- the finished works. What attracts SShipn^to createtheoutwani 

not at their most fasUdioos R ]riii may be gained from the Hagar of about 1717-19 in a cards his model— and the con- us is the rapidity of their execu- laiTfely built on bis P^wess as P^°blem , 

ise thp.v had mven alreadv = _ZTr _ & s.:vu; « 5 _ ^ “ j a leonine virtuoso? Whatever impression ot any, so inai me 


' irT pe^yjormea pnrmag avail- held ^ November 7. The. The early pictures emphasise yielded to his natural penchant minder that ■ he could also ^evny. ^nd wrist noT demanded 

(Hie second, on Thursday m able for the Quiet bits of Ravel task of. assembling this show, his taste for experiment shown for decoration. This aspect of execute small finished composi- The Liszt concertos were done, of arm . expres- 

’ C U . de ? Wa compariTot and Falla which are to be whieh draws on American and in his staccato bravura touches his art was heightened in the V ons of extreme beauty. This with an apt sense of theatre by the ^ major, and its expres 

mitsus iWember Steps! played desened now and then floating European sources, must have with the brush and his use of early days by his appreciation jewel-like picture was painted (since No. 1 is appreciably the thikind nfmusic 

‘ h ? £y on the flood of eoarserthii^ been formidable and Dr. Aldo contorted movements. He was a of Veronese and by the stimulus lor Count Tessin, the Swedish better work), in reverse order. Daiiscanplay this 

only scoring intermittent points Ozawa began with the Form del deserves every congratula- painter with an innate theatrical provided by Pellegrini and Ambassador in Venice, who was Apart from anything else, this in . hls LSth,,n 

until a redeeming finale In the destind overture. Here, if you tion for way in which he temperament who was keen to SebaSiano lUcci. In thel730s he a polished admirer of modern an, gave Mr. Davis the chance to waters to I bear him .now and then 
first movement he was happier can think of this merely as a accom pUshed it. He is also the compose a scene so that its most showed his skin and inventive- with a special love of the French play himself in in the quiet « som ^SJ E? ,S 
with the waving second good concert starter and not as author P of the two-volume cata- dramatic featureT are immedi- " lSgSSde Sco school. It is Tiepolo's most introduction of the A major 


thT-pFeludc tooneoF V„dT s JT5K1S “f a fov 5f^ve cViael K ’njSn K M “ an"v 

ihc rest. The Andantino missed grandest middle-penod operas, monograph and contains iilustra- fixion, -datable to 1722-23, from the Archbishop’s Palace • at m colour and subtle in com- acrobatics. Yet be hardly seems re P ei 7°, l . re I s ap parenu> 

liio final touch of oleganm; in the »« same stcriinE playms- tkm^, nF rile volte in the B^noTiToi Tf SLeUSSSStom toShW. Potion an may be seen From 10 need sneh indolence. His gat if a pia^tlc Irapeze-artlrt 

. exhibition and of other items the most remarkable of his early religious themes are treated with the use of. diagonals to convey virtuosity is so easy and un- ms playing enipnaucanj. is um. 
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exhibition and of other items the most remarkable of his early .religious themes are treated with me use or diagonals 10 convey 
by Tiepolo. .• pictures, notable for its. positive fancy and pastoral charm. They - movement, - . 

L ' ‘ The importance of the-exhibi- handling of paint its powerful announce a new departure in 1 ~ 

Upw York Theatre ■ tion is considerable. It is well movement and, not least its European art and with them FNT 

. nvn ■ 1 * ■ “balanced ^nd includes drawings psychological insighL This is Tiepolo entered upon his para- 

■ - and etchings as well as pa intin gs a painting that underlines that mount role as the greatest OPERA AND BALLET 

/v . . ri ,1 from every phase of the master’s innovator though he was, Tiepolo decorator of his time. w & 

^TQrt rVl tnP epo Cf\“n career. For those who have the had a firm grounding in the Old Naturally, the exhibition is “Y E aJd oWm 7 “ST a l ida? e o5: 

G tdX L Vyl Lllv kJvCikJVyll time it is possible to enhance Masters: the connection with unable to show Tiepolo as a is « tjo fideuo. seats a»a.ubie 

the pleasure of seeing the show Tintoretto is dear and perhaps fresco painter but it most nobly — pr>Y ., '-mxrC tT 

fay inspecting Tiepolo’s works in also with Rembrandt reveals his quality as a master sat. * o«; n. is at 7.30 

i rr Aorc nDDUWU'CT 1VA T? T? ^ Archbishop’s Palace and the ★ of the sketch or the moddlo, ANASTASIA 

DV VJ Er U K U H U r r E n n E 1 IVI JZ Iv Duomo at Udine and, of course. Unfortunately little is known a mastery which he shared with seats available wept ocl 9 

various churches and palaces in about Tiepolo’s life, except for Rubens. It says much for his OPER > 

. ' T.U-,- tt, u u -♦* Venice. The exhibition indudes a few contemporary references competence as an artist that he Ton, ant & tub. neat at 7 

Seldom has a season been as Philip Roth has written three a token representation of works and the dates of various com- was able to work out complex F ,. 2^ ' £,?*,& . -^5 

tentative as this upcoming one. one-acters entitled Three oy by Domenico and Lorenzo missions and travels. For a read- compositions of immense size; he CARMEN 

Money is scarce and angels are Roth, and Eddie Lawrence will Tiepolo. ing of his personality, indeed, felt no lack of self-confidence in Tomorrow & sat at 7.30 

scared and scarcer in this time a.so have three playlets Tinder one of the most interesting we have to rely on his works, tackling such schemes as might CAVALLERIA rusticana 

of political and economic uncer- the title of Louts and me features of the exhibition' is the These would suggest that he was well have been the case when AND PAGUACCI 

tainly. As a result, announce- Elephant; A oong jot the t irst inclusion of many works from a man of intellectual grasp, th g achievement of such prede- -v«nd penormances a» round.” 
ments of plays to come until the of Hoy, by Ted Pezzulo, set m private collections, some of artistic learning and with a fond- cessors as Tintoretto and Thu Jr 

first of the year must be taken an Insh pub; Moontigrni File, by which have not been seen in ness ‘for the enigmatic as welL Veronese is remembered. His 

with generous grains of salt. Mick Daugherty, which concerns public for a long time, and from Hie humorous and even ironic great gift was a sense of scale; -.-, F f° x - z)|L c ! g Te !4 *11/ P — 

This season musicals a female welfare recipient; Fun out-of-the-way churches. There eye is revealed in his spirited be knew how to relate his figures A*eT«i37 i 67 iu t«£v^ S ir 2.30733 
abound while dramas are few City, by and with Joan Rivers, are also several discoveries caricatures, his liking for clowns to their background and to PACO PENA’S 

and far between. Revivals are about the frustrations of New flamenco puro 

fewer than might have been ex- York life; and Bourbounjcfte, by tucatpcc 

net-tod after the success of No, George Courtehne, complete the Albert Hall THEATRE 

pt-Liiu ajici un. w ’ T>rglSP , T ,t ramedv lisL H,ucl L ■■■**■ when dialling the box office 

An. Handle and various other present comeoy uau from outside the london area 

oldsters. The musicals include the rock j dial prefix ot 

Among the dramas scheduled Jesus Christ. Superstar, with KPtltlV I tOOH tTI PI HTt 7 *" 

is Old Times by Harold Pinter book, music mid lyrics by Dvllll Y VJ VJVJVllllClll the musical 3 of a lifetime 

with a cast of three— Robert Andrew Lloyd Webber and Tim * SHOWBOAT 
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HER MAJEsrV'S. 930 6606. Previews STRAND. 636 2660. 8.0. Sals. 5.85. 8 3C 


jN. royal opera. From Sai. next. Evs 7 JO- Opens Oct- 19 
^HOW^ 7 " 0 - Wrt 'D^Li S0 - 
n royal ball et: ***„ , * m^RRIEIDC 

rt ii 7 3 at 7.30 ln a Musical 

SI AST ASIA AMBASSADOR 

liable except OcL 9 LYRIC. 437 3686. 8.0. S8L 5.30. 6 JO. 

£40 1066i Mats. Wed. 3.0 reduced prices. 

Sadler's Wells OPERA. Mary MILLER^and ^JAJ^TlOLOEN In 


Benny Goodman 


COVENT GARDEN. ROYAL BALLET. 
Sat * Oct. 11. 13 xt 7.30 

ANASTASIA 
Seats available except OcL 9 

(240 1066> 

COLISEUM. Sadler's Wells OPERA. 
Tonight. Fn. & Tue. next 81 7 
4 Oct 15 Jt 5 

Few Seats available *or last 4 ocrls. of 

CARMEN 

Tomorrow A Sat. at 7.30 
CAVALLERIA RUSTICANA 
AND PAGUACCI 

" Vivid performances all round.” 
Thur. at 7.30 

lOLANTHE 

Box Office Tel: S36 3161 


PACO PENA’S 
FLAMENCO PURO 

THEATRE 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
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• Mata. Thur. 3.0. Reduced pncoz.i 
MICHAEL CRAWFORD LINDA THORSON 
TONY VALENTINE & EVELYN LAYE •• 

u No Sex Please. We’re British " 
HYSTERICALLY FUNNY." S. Time - 

TALK OF THE TOWN. 734 5051. Full, 
Air Con. 8.15. Ong. & Dncg. 9.30 Revu, 
TONIGHT'S THE NIGHT and at 11 P-m 

VINCE HILL 


HOW THE OTHER HALF LOVES vaudeville. S3G 99bb. Evgs. B. Mat 


The new comedy bv .Alan Ayckbourn 
author of "Relatively Soeaktng. 
"VERY VERY FUNNY." Standard. 

NOW IN ITS SECOND YEAR ! 

MAYFAIR. 629 3036. 8:16. Sat. 6.15. 
8.45. GEORGE COLE In the BEST 
COMEDY OF THE YEAR. Eva. SL Award. 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 


Toes. 2.45. Sat. 5 and 6. 

MOIRA LISTER. TONY BRITTON 
LANA MORRIS. TERENCE ALEXANDER 
AND CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

"LAUGHTER HIT of the Year. i 
never slopped Laughing" — People . 

VICTORIA PALACE. 634 1317 

Niphtlv at 6.15 and 0.45. 


THE YEAR. Plays and Players A ward.! £{ 00,000 Spectacular Prodiictk-n 

MERMAID. 248 7656. Rest. 248 2835. ™ E iJm^TREL 

Evenings 8.0. Mat. Th. and Sat. 3.0. MINSTREL a.fOW 

OTHELLO MAGIC OF THE MINSTRELS 

THE NATIONAL THEATRE 
NEW THEATRE. 936 3878. Evqs. 7.30. 

Mat. Thur. and Sat. at 3. Until SaL: 

THE RULES OF THE GAME ____ 

" Paul SCDheid — a masterly performance” PYJAMA TOPS 

Oct. 12 to IS: TYGER. "A real cele- THIRD FANTASTIC YEAR 

brat ion — will be the talk ol the tewn." ^ _ 


PYJAMA TOPS 

THIRD FANTASTIC YEAR 
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Shaw, Mary Urc and Rosemary “ tl rh ^®j n f llrl ^ Q11 5 0 w!5 Lea ding almost exactly the for his obvious good spirits Again the Fletcher Henderson 

b5 ^d rg |?uth^itS “S? ly same ^tish musicians with several times he indulged in un- Mary Lou Williams arrange- 
R"S!II d |,irth who waTrSnon- Steven Metcalf; Ain’t Supposed whom he toured Europe early ment . s were the backbone of the 


A DEL PHI. 836 761 1 . Evenings 7.30 
Mats. Thun, at 3.0- Sals, at 6.0 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immortal Songs of 
KERN AND HAMMER5TEIN 


ana Mary l^ou w imams arrange- ROYAL SHAKESPEARE CO. 

. illipi- fi^"Fu'«h.-Vho'W respon- Stever., WV f y Sgwj whom he toured Eurepe early S^5g“S ^SSS^r SS2.. w, ^d” IOYCFS sxius" 1 ““ 
u ' sible for the book of Company, To Die a _ . ^ author 111 19 ^‘ ® ea °l |r played An improvement over last year orchestra did not seem to olay *rL 7 . 30 . sat. 2.30 * 7 . 30 . 

, ( \ is a Play about marriage with HeMa ^*SS2J two concerts in England last was h is marked enthusiasm for Seaf^riUi the same eSpnS ^ E ^ ™ 

' ■ ‘ vfrSr 8 Bennett BaS£J£ SoA^ffnd ^Israeti week and again showed that^ his small grenp work- outs (of which !* d attac J te displayed last P year rWftMaWuiWUta 


Even inn* 7 30 OLD VIC. 928 7616. Evgt. 7.30. Mat. WYNDHAM*S. S36 3028. Mon. to Fvl 
SatLat ZD Thur. & Sat. 2.15. Tomorrow until SaL 7.45. Sat. 5 ana 8.15 Mat. Thur. 2.45 
lifetime ° THE NATIONAL HEALTH | Corin redgrave. ciaran MADDEh 
5T '■ StlnglnBly funny." Oct. 12 to 18: | ABELARD & HELOISE 

lonoi of A KINDNESS. .. RonaW M llar . s vcrY ftne pl „,.. sund'V 

ERSTEIN Seats a vailable, book nov^ Times. "A vivid, muidstretcnins ewwri 

palace. 437 6834. Mdn. to Thur. 8.0. ence.” Dally Telegrapn. 

LARE CO. Frl- and SaL 530 and 8.30;. 2nd YEAR. — - — 

e.«. rtakiuv ■ a one YOUNG VIC (bv Old Vici. 928 7616 

B36 6404 DANNY LA RUE 5,0. Wafting tor Godot. 40n. 


. - DANNY LA RUE 

ish antics on his instrument evening and if the 15-piece [ JOYCE'S EXILES ■ at _ the i palace 

An improvement over last year nrp hp>tm did not seem to nlav I <Thurs. 7.0. FrL 7 . 30 . sat. 2.30 & 7 . 30 . — g -- 

tune his markeH anthndMit. fur orcnestra aia not seem_ to_piay j o« 1 ^ 19 . 20 . ai« cm>v» the man palladium. 4,37 7373 . not. 6 . 1 s. mb 
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«• fc -I taiuS Rnnrlmtssss Sana and an Israeli I weeK 33X0 a &am snoweu uiai ois smau group.vore-ouis im wuen and attack it displayed last year 
und Michael Bennett ^^ b s ^’ s ^er?T^LttS sobriquet “King of Swing” is there were several) with the th£ wei i \Te been an 
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^ tOct. IS. 26. 27 m & e) Gorky's ENEMIES 1 

directing. , ?S2S “ff e journalistic gtamtick. At completely sympathetic rhythm impressTon caured“by tte Albert I T^°PLA^ 9 D : ui^R B d^Eteten. 387 0031 

Arthur Laurents njs also Anmnrr [the Albert Hall on Saturday even- section. The chill poignancy of Hail acoustics which still remain from 11 ost-:*-* 1 ** *B*e«8i «msoi»: iyi 

nhmit a ETOUD other winter. I. ^ „„ aZiwA,,, 1 t ttau acousucs wnicn stiu remain tickets so P tpfiB iop nap.m^bm r.s.c. 
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written a drama about a group ot ^ r be revivals of On ing.. before an almost delirious The Man I Love and Neman** unsuitable for big band jazz. 

. of married couples. The 'tnefore. . inere^^ Bernstein- audience, be agam demonstrated 0 / You contrasted admirably „ . 

Dr. Conor Cruise 0 Erien in ode to New York, with -blithe effortlessness his with the swinging, bustling light- Goodmanagain ^ave ample 

™ --3£S5£S5_ 

:S,fr?Sm a ' vo&™«:Sw«» i^iisf ei ?aSr“ d bas ^ Hampstead Theatre Clnb : 

°/ .ixa ft araarar ss w^m » c i fcbnr t 2 , T 1 

in A Gun Plan. .... a compendimn of the VV I rTTlt/Tl N ■ vll Ilf V Nevertheless the star of the Cambridge. 536 605 s.Prev.ew t«. s.o 

Among the comcdtaL Ned the Howard Tfl/UlVll 0 .A-/1UUJ , evening was unquwtionably the 

Simon will b«? represented wire Diet _.* rt i lur Schwartz revues, ... fi3-y *? ro,d clarinettist whose WEST OF SUEZ 

The Prisoner of Second a i-enuL, . nplllriinB 77 ^ Bandwagon, to me “This is not a late night com- found trying <_ I bad weight confident pure tone is still one 0v JO hn osborne 

and reunited with director . best 0 f j ts genre. mercial for women's lib: I need problems when I was a child”), of the most exquisite sounds to comedy. 930 257 s. b.is. sai e.'o and 

Nirtols. The p«ion “rruman Capote’s novella and „ ^ rt l caB geV qujps but in action she is still irrepres- be heard m swmg-or jaaa- »-»■.“-£ J*~- &£LrifeS. 

ii-vrapold man who nji* Decome The Grass Harp, has been _ ... „ .. ■ „.._j sible. music to-daj. Gay singleton. Richard Coleman in 

a victim of the current recession T^Kervmrd Elmslie Llb Jy M ° rnS - ™ “f ROSEMARY SAY KEVIN HENRIQUES 

and Claibe Richarifeon wlule to Ace her audim from tte 2LEZ ” L 

vail lwvc two one-actors on 1 in'- and wonderful will give depths of an armchair- She eer- 

. subject of loneliness, somiwre/ a satiric look at Fan City, by tainly meant what she said. Easy 

Double Soliraire. already seen ji g' ob Brotherton and Bob Good- going and relaxed she entertains 
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TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS. RUSS CONWAY 
OtWber 1 1 lor 3 weeks 
THE CLIFF RICHARD SHOW 
No*. 1 lor 2 weeks VAL DOONICAN 
Dec. 21 CINDERSUJL Now Booking. 


836 8861. Nov* In both theatres. THE 
GO-BETWEE N (AAI 2. G 8 P.m. Bkble 

ASTORIA, cnar. X Rd. 1580 9562. 

THE GREAT BATTLE lAI. 70mm. See 
orogs. 2.30. 8.0. Bookable. 


Tues. 2^5. Sats. 5. B. Agatha Christie's 

among whom John McLeavy THE MOUSETRAP 

achieved what he threatened to nineteenth breathtaking year . 

do last year— stop the concert APOL ^: ,nd*L*“!.so a. STuK a ' 0 ’ 
with his eurcline, witty state- :‘.J F we see a better play this 


mercial 


ments on trumpet and huge! SET 

UWI “‘ Bv PETER NICHOLS 

Nevertheless the star of the Cambridge. 535 605 s. Preview riu. $.o 
. evening was unquestionably the Kh^i^ijBd&.^iiLL Iennctt 
62-year -old clarinettist whose WEST OF SUEZ 

t confident pure tone is still one bv JOHN OSBO rne. 

i, of the most exquisite sounds to comedy. 930 2S78 . b.is. sac 6.0 and 


CANTERBURY TALES Columbia (734 54141 . Montv python ■ 

. . ^ .. Now For Something CompIcteJt 

- A GREAT NIGHT OUT.” Daily Mi rror. DIBerent - (AAI. Col. ConL progs 1-30 
PICCADILLY. 437 4506. Evfls. at 7.45. _3.10. Sa« IL_JLfO. 

t.Z£ IL *X& m T«?rk ' CURZON. Cunon Si, 499 3737.- Fully air 

Judv Part!. Margaret Tyzack cond. Louis Malle s DEAREST LOVl 

YIYATS Y1YAT REGINA! - I _iX«.__Da«y_L40. 4.DO._b.20._8AO 
by Robert Bolt. With MARK DIGNAM | DOMINION. Tbttenham Court Road. (53C 

P fr ,NC /n^r¥fa- S? /Fr ^urrf oi I B ^lc.' No^tUklnof FkidteTon^?' R^’ 

Fn. and Sat. 6.10 and 6.4.5# Return oM Open* Dec. 10. 


Fn. and Sat. 6.10 and 6.45a Return ol | ^3" opcM BeC. l O. 

: EMPIRE. L«rlc. Square. 1437 1 234.1 Davir 
SYKES EDWARDS Lean's RYAN'S daughter (AAI a 


music to-daj'. - 

ROSEMARY SAY KEVIN HENRIQUES 


Gay Singleton. Richard Coleman in 
Glh GREAT YEAR of Terence Frisbv's 


BIG BAD MOUSE . . 

I NE VER STOPPED LAUGHING. E .N. 
QUEEN'S. 734 1 166. Evenings flTd. 

Thur. and SaL 6.0 and 0.45 
■■ WARREN MITCHELL 
IS FRANTICALLY FUNNY.” N. Of W. 


2 ,j a 6 7.2a. Lato sal. 11.30 BopR ablc 

LEICESTER Square Theatre. 1930 5252 
Miko Nictigl*. Jack Nicholson. 
Candice Beroen. Arthur Garlunkel 
Ann -M b rarrl and Jules Feffler 
CARNAL KNOWLEDGE IX). Colou 
Cone prods. 11.45 a.m.. 1.35 p.m.. 3.51 
u m . 6.10 p.m.. 6.30 p.m. Suns. 3.5! 


THERFS A GIRL IN MY SOUP queews. 734 ii - 66. Opening' ext. 14. 1 ■£ m j a £' 1 1 1 js.‘ ro®," - cireie W seaB* i»«‘ 


I 1 ■ t-. . . , ‘ : " „ lfl r -i iv- J 5 od isroinenu** going ana reiaxea wc cut auuu» 

- Edinburgh, and Jerome w Jts a funny Old World J audience into the early 

^edSy L ^e%co2,^roMe We Live In ™^ V °*** hours of the morning wift t reng 
.Max. with Richard Kiley plains »' “ * : “ w title of Anthony and verse, mainly about the joys 

urn chyraclers out of Bcerbobm s " . and Le S ij e Bricusse’s of home and motherhood. 

;Sl-ilk Men. and Clive Kevin ct , aTa fl e; and W.C. will No recru it here to the ranks 

, as Max - Mickey Kooney plaring the Qf ^ ^ lvti<mar y female but 

"nSPcE&i a musfeal with Libby Morris is too experienced 

— ; : — " . ‘ J? ivHrs bv Alfred Ubry an actress to sink us more than 

U thorp's book and ljncs D> Aiireu vury . .. . JnmaHlV{tv 
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bunk and lyrics oy nuieu vury — : — . , 

and music by Robert Waldman, waist deep in wistful domesticity, 
follows the lives of three After a bad moment of rhyming 
generations of liberals with jj er name with Adam’s 

BaSi i0 ?n the Marilyn Mon^S sh€ * f » nd ^ “J 

SfsoSs She It Hot there wilt *8 a newly discovered Cole 

be Vll For Sugar with a score Porter - number “A Woman 
by Bob Merrill and Jule Styne. Cures,” impersonating Edith 
Already opened is Leaves of j>iaf. Bene Davis, and one of 
Grass based oo Walt Whitman s the p eanuts * cartoon characters 

poems .^P d h a . da J, S0 W rote b the (yery Bood, this one). Rubber 
Harte Jr who also wrote the ^ ^ ^ ^ 

™ The’ Lincoln Center Repertory Don Lawson dhd Dennis Bowden 
Company starts off its season just visible behind a net cur- 
with Schiller’s Alary Stuarf, t0 p rov ide the music on 

Stephen Sp’ader’ •ffi'fflrectlm ^ : base ' ‘ 

iv Tules Irving, while the Forum, This is by no means her first 
«-hieh ! S later and sadly to be on^woman show and Libby 
transformed into a motion Morris knows how to keep things 
nature-house. «oing at this late hour her con- 

P And thus far that's' It. fidences and private jokes I 
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LONGEST RUNNING COMEDY HIT OF 

ALL TIME. 

CRITERION. 93D 3216. Mon. to Frl 
at S. Sats. 5.15 and B.30 

ALAN BATES in BUTLEY 

by Simon Grav Dir. by Harold Pinter. 
"A BRILLIANT PLAY — ONE OF. THE 
D ELIGHTS OF THE YEAR " Ev- Standard. 

DRURY LANE. 836 6100. . 


KENNETH MORE 

■n GETTING ON 
by ALAN BENNETT 


be booked In advance. 

‘ ODEON. Haymarkei. (930 2738-2771 ■ 
< THE MUSIC LOVERS (X). Picture 
, Chamberlain. Glenda Jackson. . 5ep 


roundhouse. 267 2564. Reduced price i Chamberlain. Glenda Jackson. Sop 
Previews. Ocl. 9 & 11 at 8. Opens Oc.1. progs. Bookable. 2.00. 5.15. 8.25. 5un 
12 at 7. then evs B. 17 Peris, only ] 4.30. 84)0. Late 5how sat . 11.45. 

Le Theatre DuSzleir | ooeoN „ So wore. 930 6111. Wal 

1 7 8 9 ; Disney Production's SCANDALOUS JOHN 

' A revolutionary event." Guardian. I lU). Com. proas. 2.0. 3.55. 6.15. 6.35 


Evs. 7.30. Mills, wed. and i S«l. 2.io. I ROYAL COURT.' 


"A SUMPTUOUS MUSICAL." Daily Tel. Evenings 7. so". Sat- 3.0 ana 8.0 

THE GREAT WALTZ |«mon. ». M^t.ns Lane. V836 0691. 

A MUSICAL ROMANCE on the Me ol i sad t Milos Forman's BHIliairt Comedy TAKINC 

JOHANN STRAUSS _ . * - CAtt OFF tX). Screenings each day at 2 0 

"HUGELY ENJOYABLE " Sunday Times. ROYALTY. 40S 8004. Mon. Tues. Thun.. I * -15 6.30- 8.S0. Plus Sal. 11-15 

I*! Even logs b!so! PH 8. Wed . Sat. 6.1 5. 9. Adults only ! Weekday orogr. 2.0. 3.40. 5.S5. 8.15 
IS a: 5?lS and also! SECOND FANTASTIC YEAR bun, props. 3.40. 5. 55. 8 7 5 . 

3iaw in Town * OH! CALCUTTA! ! PARAMOUNT. Regent street. «9 6494 

5?Sk "sE-tTJiRE "AMAZING AND AMUSING. - D Eep . PS™ ,AA >' Pr °« 31 °' 430 

■jirt m^SwitM " THE NUDITY IS STUNNING." D. Tel. I °L j 

T"m« FU IER “BREATHTAKINGLY BEAUTIFUL " S.T.Injm Regent Street. 930 8944. UN- 

, ,, SADLER’S WELLS THEATRE. Rosebery I MAN. WrTTERING & ZIGO lX». Pros* 

3 '.. c * c, L. nai Avr. i037 1672.1 Mcxl week Evs. 7 JO. I 2-4S. 4.40. 6.45. 855. .. 
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Farming 
and Raw 
Materials 


New round of butter 
price increases for ILK. 


BY ROBIN REEVES. COMMODITIES EDITOR 


More farm 


marketing 

urged 


A GENERAL increase of lp a 
pound In U.K. butter retail 
prices became certain yesterday 
as Britain's main overseas sup- 
] pliers followed New Zealand's 
£20 rise in its bulk butter quota- 
tion to the trade to £500 a ton. 
[ The increases are expected to be 
felt at retail level early next 
week, with New Zealand moving 
to around 27p a pound on 
average. 


> I 


By Our Commodities Staff 
BRITISH fanners should take 
control over their own industry 
before it is too late, declared Mr. 
Henry Plumb, president of the 
National Farmers' Union, at the 
annual luncheon of the Guild of 
Agricultural Journalists in Lon- 
don yesterday. 

Mr. Plumb asked what was the 
good of British farmers produc- 
ing well if tboy couldn't organise 
their marketing? A tragic, and 
stupid example had been pro- 
vided last year when British 
growers bad dumped sprouts on 
i he market at prices below the 
costs of growing them in a sort 
nf " anything you can dump I can 
dump better " spirit 

It was nonsense for British 
agriculture to go on preening 
itself about being the country’s 
biggest single industry, when it 
was really the biggest collection 
nf one-man industries, be added. 


Reasons 


* This new round of increases 
triggered by Denmark last week 


is the latest of half-a-dozen over 
the past year, arising of course out 
of the disappearance of surplus 
world butter stocks. Whether 
it will prove to be. the last of the 
current year remains to be seen, 
but several traders yesterday 
i suggested the market may be 

settling down to stabilise at 
present levels although others 
were less sure. 

Reasons for expecting a more 
stable butter market at least 
until the end of the year are 
three-fold. 

First Is the increasing avail- 
ability of supplies from the 
American surplus butter stock- 
pile. This butter is being said 
freely at current price levels. 


Since releases began earlier this 
year, the U.S. stockpile authori- 
ties have sold at least 12,500 tons, 
most of which has been destined 
for the U.K. market 

The U.S. stockpile totals some 

70,000 tons, so there is still some 
way’ to go before even half the 
butter available has been re- 
leased. And with the Americans 
apparently quite happy to go on 
selling freely at unchanged 
prices, this could have a restrain- 
ing influence on the market 

Another factor suggesting 
stability in the market is the 
higher level of stocks. Accord- 
ing to latest, figures. U.K. cold 
store stocks in mid-September 
totalled 45.000 tons, compared 
with 32,900 tons at the same time 
a year ago. 

The third reason for expecting 
a period of stability is the effect 
of the increases on demand. Esti- 
mates of the effect on recent price 
increases vary from a 15 per cent, 
drop in sales to at worst, 25 per 
cent in some outlets. Margarine 
was already denting butter sales 
before the price rises with a 
strong advertising campaign 
based on the new “ soft " brands. 

Nevertheless, some butter 
market experts are arguing that 
prices could go still higher. It 


is generally agreed on both sides 
that the U.K. butter market 
remains remarkably firm, and 
some traders argue that the main 
effect of American supplies has 
only been to bring the price of 
blended butters down to more 
realistic levels. Demand for 
national brands which make dp 
the bulk of the butter market 
could go unsatisfied 

The argument against taking 
the higher stocks figure too 
seriously is that they are much 
more firmly held than In the 
past. The trade will carry as 
large stocks as possible given the 
slightest chance of further price 
increases. 

In these circumstances, fore- 
casts that the butter market Is 
now settling down could prove 
premature. 

Not ideal 

Much will depend on the forth- 
coming production seasons in 
New Zealand and Australia. 
Latest reports from New Zealand 
say the season looks like getting 
off to a better start than last 
year, but conditions are still not 
ideal. If anything, there is too 
much rain. 

In Australia, output has 
started lower than last season. 


Sugar 

quota 

talks 


to-day 


By Godfrey Brown 
i WITH SUGAR prices rising 
again after the recent fall, the 
executive committee of the 
International Sugar Organisation 
meets to-day to decide whether 
to main tain or amend the five 
per cent cut in export quotas 
that came into operation last 
Friday. 

The cut was triggered when 

the International Sugar Agree- 
ment prevailing price fell below 
4 U.S. cents a pound. But even 
before the cut took place, prices 
were moving upwards again and 
the ISA daily price had moved 
over 4 cents a pound. The 
uptrend was continued yesterday 
when the London Daily Price 
went up 50p to £42.50 a ton. 

. If sustained at these levels, the 
Agreement terms could trigger 
an automatic quota increase 
again by the middle of the 
\ month, while the re-allocation of 
a large part of export quota 
shortfalls, which had to be noti- 
fied by the end of September and 
are estimated at some 600,000- 
700,000 tons, could overload the 
market. These are the considera- 
tions that will influence the 
executive’s decision. 
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JAPANESE AGRICULTURE 


Demands of 



expose livestock gap 








Application 


Cerro named 
Peru lead 


Big stocks rise hits copper 


sales agent 


■ i 


LIMA, OcL 4. 

MIN'ERO-PERU. the Government 
agency responsible for the mar- 
ki»ting nf Peruvian minerals and 
nieruls. announced that Cerro 
Sales Corporation u-ill act as its 
agent for the sale of lead result- 
ing from a toll contract recently 
entered into between Minero- 
Peru and Pennies of Mexico. 

Mmcro-Peru has already 
agreed to supply Peruvian lead 
concentrates to Penoles and the 
Mexican smelter will return the 
resulting metal. This toll agree- 
ment. involving in excess of 

100,000 tons of Peruvian concen- 
trates altogether. extends 
through 1975. 

Cerro Sales will act as exclu- 
sive agent for the sale of this 
metal, except in cases involving 
direct sales on a G overran ent-to- 
Ciovernment basis 


’ I 


GRAIN LEVT 
The Ministry of Agriculture 
-aid last night the prospective 
•ale of levy on cereal groats, 
'creal meals, cereal grains and 
jerni of cereals of maize For 
Set. /Nov. shipment will be £3.75 
i ton. 


{ BY lOHN EDWARDS 
COPPER prices fell to new four- 
I year lows on the London Metal 
I Exchange yesterday, following a 
[ higher-than-expected increase in 
i copper stocks in the LME ware- 
houses. 

It had been anticipated tbat the 
stocks, already at a peak level, 
would rise by a further 1.000 tons 
| or so but in the event they were 
up by 3.300 tons to a new uii- 
jtiine record total of 12S.050 
metric tons. 

A weak tone in the New York 
copper market, and fresh selling 
by speculators, mainly chartists, 
helped the down trend although 
there was reported to be some 
trade hedge buying and con- 
tinued inquiry from China. 

But until there is some definite 
{sign of an economic recovery in 
Ithe U.S-, it is felt the abundance 
of supplies available, emphasised 
by the huge stocks overhanging 
the London market, will continue 
to depress prices. 

Last night cash wirebars closed 
£7 down at £401.25 a metric ton 
} and could well break through the 
! £400 a ton mark shortly for the 
first time since the devaluation 
of sterling. 

' Lead prices also declined to 
new post-devaluation lows, with 
cash lead ending the day f35 
down at £90 a metric ton. wiping 
out all last week’s short-lived 
.'gains. 


Again a bigger- than -anticipated 
rise in warehouse stocks, op by 
925 to a total of 44,075 tons, 
unsettled the market and values 
tumbled further on hedging 
against scrap intake and stop- 
losses triggered off by the down- 
ward move. 

With little consumer buying 
interest and no support buying 
by producers there was virtually 
nothing to prevent the decline. 

Proposals by some producers 
for the introduction of a fixed 
producer price have so far not 
come to anything, although the 
subject is understood to be still 
under consideration. 


. Silver was marked down again 
to i he lowest levels since May 
1967. The London Bullion 
brokers’ quotations were 0.1 p 
lower making cash silver 55.4p 
an ounce and three months 56J2p. 
There was a. further decline to 
new lews in afternoon dealings. 
LME silver holdings fell ' 130.000 
to 6,030,000 ounces. 


Metals forum 


By Our Commodities Staff 


Minor rally 


Zinc stocks fell by 550 to 29,275 
tons, but a slowing down of the 
strong consumer demand seen 
last week caused prices to ease 
marginally. 

'Tin staged a minor rally, 
following a firmer tone in the 
Malaysian market over the week- 
end ana a fall of LME stocks, 
down 62 tr 4.750 tons. 

It was believed that the buffer 
stock of the International Tin 
.Agreement may have bought 
some cash tin to prevent a 
further decline, but the docks 
strike in the U.S. is threatening 
to bring more selling pressure 
in the absence of U.S. consumer 
demand. 


SIR RONALD Praia, .chairman 
of RST International Metals and 
a leading authority on copper, 
will be the key speaker at a 
one-day forum reviewing the 
world outlook for non-ferrous 
metals to be held in London 
on October 20. 

Other speakers - will include 
John C. Duncan, president of 
St Joe Minerals Corporation, the 
big U.S. lead-zinc producer, and 
Mr. L. A. Conradi, chairman of 
Alnor Aluminium of Norway. 


The forum is the third of its 
kind being organised in London 
by the New York daily news- 
paper American MCtal Market 
Tickets, price £25, are obtain- 
able from Brian Reidy and 
Associates. Knolly’s Rouse, 
Byward Street, E.C.3. 


Our Durban correspondent 
reports: Former president of the 
All-Japan Sugar Association and 
president of Tokyo's Taito Re- 
finery. Mr. M. Takechi. said here 
that Japan would ask the govern- 
ing body of the International 
Sugar Agreement to allow Japan 
to buy “ considerably ” more 
South African sugar because of 
its high quality. 

Last year South Africa was 
the third largest sugar supplier 
to Japan. 

Mr. Takechi is a member of 
a 26-man mission from the All- 
Japan Sugar Refiners Associa- 
tion visiting local industry as 
guests of the South African 
Sugar Association. 

Sugar quotas will be reviewed 
at the end of this year, but the 
agreement, ratified in 1968. is 
only due for revision in 1973. 
In. 1969 Japan bought 400,000 
tons of South African sugar. 


SILICA DEPOSITS 
IN NEW ZEALAND 

By Our Own Correspondent 
WELLINGTON. Oct. 4. 

New Zealand's Department 
of Scientific and Industrial Re- 
search has confirmed the pre- 
sence of high quality silica sand 
in South Canterbury in the 
South Island- The deposit is on 
the surface of one side of a 40 
acre hill and is at least 40 feet 
deep on the other. The depart- 
ment believes that the deposit 
is 500 feet deep and test drilling 
will be carried out to verify this. 

Japanese companies have been 
showing Interest in New Zealand 
silica deposits. 


BY A CORRESPONDENT 


IT SOUNDS illogical for Japan, 
a highly industrialised country 
with extremely limited produc- 
tive land area, to have a policy 
of expanding a heavily sub- 
sidised and protected agricul- 
ture industry. But a fact that 
tends to be overlooked is the 
tremendously last growth in 
Japanese demand for food in 
recent years. 

Japan has a population of 
103m. and these people are in- 
creasingly affluent, rapidly 
acquiring a taste for Western- 
style foods. Per capita consump- 
tion of all livestock products has 
been soaring, but the figures are 
still low by Westers world stan- 
dards and show no sign of being 
anywhere near their peak. This 
growth Is happening despite 
exorbitant retail prices. 


dangers of relying too heavily 
on Increased Imports, has com- 
mitted itself to expansion of 
domestic production. 

Japanese agriculture does not 
fit into any of the standard 
moulds. Farms are smill (on 
average about 2J acres), but few 
if any of the farmers could be 
called peasants. 

The necessary re-structuring 
and re-locating of agriculture 
(away from growing conurba- 
tions) is being hampered not by 
poverty but by affluence and an 
eye to greater affluence. The 
average Japanese owns his land 
and knows that be is sitting on 
an appreciating asset. 

With land and labour as the 
major limi ting factors, there has 
been rapid mechanisation and 
acceptance of “ tools "-—quality 
seed, fertilisers, crop protection 
chemicals — to bring high yields. 
Now S6 per cent, of Japanese 
farmers find it possible to do an 
Industrial job as well as engage 
in intensive . fanning and they 
derive 63.7 per cent, of their in- 
comes from non-farm sources. 
This concept of a second 
occupation works well alongside 
crop production — particularly if 
the crop is the traditional rice — 
but there are practical problems 
when livestock are involved. So. 
despite plans to diversify away 
from rice, progress is slow and 
Is generally in the direction of 
vegetables (or buildings) rather 
than cattle. 

Progress is further hampered 
by the relative profitability of 
rice. Despite a surplus of aver 
7m. tons, the Government is still 
buying rice from farmers at well 
above world prices. The reason 
is mainly political with income 
from rice still considered to be 
the barometer of rural economic 
health. In turn agriculture is 
regarded as the buffer in support- 
ing the overall economy of the 
nation — this year’s recession is 
blamed partly on a drop In farm 
spending and investment 

Last gear’s payment of an in- 
centive to remove land from rice 
production achieved a 10 per 
cent acreage reduction, but this 
was offset by bumper yields and 
more surplus supplies. 

The 1 Government’s latest 
answer is a regionalisation pro- 
gramme. Cattle must go to the 
hills and areas remote from 
urbanisation, they say. Well, 
have they? 

In tile dairy herd there has 
been a steady increase from 

824.000 in 1960 to 1 .804.000 cows 
in 1970 with the more impressive 
developments in areas such as 
Hokkaido (the northern Island). 
There is good genetic material 
(Holstein) and biological poten- 
tial for further increase. 

The bottleneck is feeding- 


Dramatic rise 


Meat has shown the most 
dramatic rise. In 1931 the per 
capita figure (all meat, including 
chicken)- was only 3.6 pounds 
per annum. By 1961 it was still 
only 12.6 pounds. Then it 'took 
off and it is .believed that by the 
end of the current year it will 
have already . reached 33J> 
pounds, which was the Govern- 
ment’s original estimate for 
1977. 

Begf In the Tokyo shops now 
costs anything from £1 per pound 
right the way up to £2.50 per 
pound, having gone up in price 
about 25 per cent, in the past 
12 months. 

Pork and poultry are of about 
equal importance, and mutton 
goes Into the large processing 
trade where meat is supple- 
mented by non-animal protein. 
Production of protein from soya- 
bean and wheat was 20 per cent, 
higher in the first three months 
of 1971 than during the same 
period last year. This goes Into 
sausages, etc., although there is 
a legal limit of 10 per cent on 
the amount that may be mixed 
with meat. 

Milk consumption Is only about 
44 pints per head per year. It 
has risen to this level from 
almost nothing and the Govern- 
ment expect it to double in the 
next 10 years. This is being 
accompanied by a slowly grow- 
ing interest in butter and cheese 
(generally processed and mainly 
from imported cheese). 

There is, therefore, real pres- 
sure all round for increasing 
supplies of livestock products 
for the Japanese table. The 
Government, mindful of the 
place of- food production in 
national security of an -island 
country, the strong power of the 
rural vote in Japan, and of the 


stuffs. Any Japanese livestock 
development has to be based on 
imported grains and. despite talk 
of grassland improvement and 
reclamation of mountain slopes 
(onlv 16 per cent, of Japan is 
cultivatablei, dairying is no 
exception to this rule. In addi- 
tion to the massive imports of 
feed grains, soyabeans and rape- 
seed, Japan has been stepping up 
its purchases of " green ” feed in 
the shape of lucerne pellets from 
US New Zealand and. to j 
lesser extent. Canada. Australia 
and Mexico. 

All this adds cost to a dairy 
industry segmented into very 
small units with an average herd 
size of six (but Hokkaido boasts 
16). It is commonly believed that 
the government will extend the 
subsidy to cover all milk, instead 
of only the processing sector as 
at present. 

Beef development is beset with 
even greater difficulties — even 
smaller units and greater de- 
pendence on imported feed 
Government support is geared to 
keeping the producer of the 
much cosseted “ Kobe ” beef in 
business, hence the sky-high cost 
of this meat. Despite this, beef 
cow numbers to-day ore lower 
than in 1960 — due to the demise 
of the draught/beef animal and 
slaughtering of females to cash 
in on high prices. 

There is a move to promote 
dairy beef from the Holstein 
herds and to convince housewives 
that this is good to eat. At the 
moment, however, the dairy meat 
fetches only half the price of the 
beautifully marbled Wagyu. 


Sufficient pork 


Japan is virtually self-sufficient 
for pork and the high rate of in- 
crease in sow numbers suggests 
that it should be possible to keep 
abreast of the anticipated 10 to 
15 per cent, per annum rise in 
consumption. Again, this is at 
the cost of Imported feed and the 
producer has a guaranteed price 
backed, if necessary, by support 
buying by the Livestock Improve- 
ment Production Corporation. 

Poultry, as elsewhere in the 
world is moving smartly into the 
big business sphere with large 
units directly or indirectly 
financed by the major trading 
companies. 

It looks, therefore, as if Japan 
could produce its livestock pro- 
duct needs — but at high cost and,, 
in the case of meat after some 
years’ delay. A conservative 
estimate -puts the likely 1972 
meat deficit at *ra. tons to be 
made up by imports, maiuly from 
Australia and New Zealand. 


COMMODITY MARKET REPORTS AND PRICES 
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WOOL FUTURES 


COFFEE 


Afternoon dealings were featured by 
some nervous short-covering In near- 
November which widened the premium 
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from Persian Gulf, with options, up to 
October 15. 


GRAINS 


a.- moraine. rash wirebnr 

111 .-,. £ 513 . 5 . I4tM ft Mid-Ort. £4M. late- TIN— Up eu balance. After Inlrlal £ 93 . Kerb 
,nt : hni I aif-Dvr. £412. Three months easiness in line with the trend In Penang. £92 25. 
ir.’ 141). r-ilv 141". f4ll.j. £411. £412. prices rallied owing to influential huytng Kerb: 


Cash £90.25. Three months 


Sates: 175 088) lots of 5 tons each. 

Latest published ICO I n dicator prices mem £30.70 seller East Coast. tr.S. 


THE BALTIC— Prices Showed little 
change over the period but trading was 
subdued with most operators watching 
development In (JJ5. markets. 

Wheat: Canadian Western Red Spring 
No. 1 14 per cent, prototn 0a. tranship, 


Dry -combed 
woottop* 

I'coacdiy 

Clou 

+ «• 

Muutneos 

Done 

October 
Droembec — 
March 

74.0 

76.3 6 9 
77 2 7.5 

77 5 7.8 
77.B 8.0 

78 8 8.9 
80.4-0.8 
80.3-0.6 

— 0.7B 

+ai' 

-0.5 

-OJS 

-0.4 

+O.IB 

+0.1GJ 

74.0 

Jol^I!Zl'_. 
October 
Dmnlar.. 
March 

78.0 

78.0-70.0 

.80.0-80.8 


Xflt&te 

ATuinlulmabd 

Capper 

GuhWireBare(ii) 
Smooth* do. da. {*5 
Cash Cathode* (>) 

3 months do So 

QoM .Troy aaa. 

Lead C**h, (n) 


Nickel (u). 


Oct. 4 
lsf/1 


£267.24 


B401.2H— 7 


E*09 76; 
£33 1 


S398.7K— 7 


+ « | Month 

— j ap> 


—7 


5-5 


+0.06] 

-3.5 


Turnover IS cfl) lots of 2jS0 kites. 


1412.5. Kerb- Wirebars: Earty-Nor. or cash metal which was thought to have months £32.75, 1 E. 5 . 

V7 j Thn-i- months £412.5. Carhodes: been on behalf of the buffer stock * — 

,i*Ji Vtt l.aii-iwt CiXi Thrit- month* manager. The fan In warehouse stocks l.KAI> 


Afternoon: Three months £92.75 U-S. “his per pound. Colombian Mild Winter No. 2 134 per cent, protein Ocl ”J- 
Late-Nov. 191.75. IBL3. Three AraWcas 4i-2o (same). Other Milds 42_«3 transhipment £28-70 seller East Coast 


.t.BJ. 

Official 


► 1LUI. 

— .1 noUIrtaj 


°BKT 

for the best mprint 




SI 




Hr 




All types of print for industry and the professions, 
such as engineers, builders, surveyors and architects. 
including colour brochures, leaflets, 
specifications and plans. 

BROWN KNIGHT & TRUSCOTT LTD. 

Printers & Publishers 

IT-72 Bury StrPCl, St. Mary A*e. London. EC3 A5AP.Tel:0T-tffi6 5477. 


.TBt9tjghout the UK call 

J|p46 8026 

latest ' ' -a- 


ntm 




FT INDEX 


K)ST OFFICE 




LONDON COMMODITY CHARTS 


Daily high/low close charts issued weekly 
Weekly high/ low close charts issued -monthly 
Combined subscription £40 to U.K. 

36. Regent Street. Cambridge. Tel. Cambridgr 56251 


«■ 45.09 145.B6I. 

RUBBER 


Doc. £2535 seller Levy Buyers Account. 
Maize — No, 3 Yellow American. Oct. 


Greuy wool 

IntcnJa) 

Clan 

T •* 

JM1MOBU 

Dona 

Drambtr„ 

36.5 8.5 

+0.5 



March 

94.8 5.5 


— 

May 

54.8 5^ 

4-O-ffi 

ro. 

July 

54 8 5.5 

T ,._ ( 

ro— 

October 

56.8 6.3 

+ 0.3 



Dwwnbor — 

i55 6 6.3 

+0.2 

— 

March 

56.08.5 


— 


Pta tt n ngi (h) W-oyo* 
■rimfc J 
(TBBm). 


QnloUD' 
Silver Troy 
3 monttes 


9+2 50 

£90 - 

[£92.626; — 3.76 1 

£50 

844Jj-47| 


Hu Oub (u) 

3 months 
TV fttf. mn 

26* no Cadi (n) 

3 months (nL 

ri o duuaf (aX 
Oils 


£21 
65.4b 
56.2o 
E14IU.6 
£1.408.5 
B18±-SSSS 


-M m _ n „ TnKt _, Turnover 8 «i lots or 3.000 kilos WTO Cooonnt, Xatemai 

MKtDotcd. Nov. £53.00 seller Tilbury. ctear wool coat ho M-FtasUng. Oroandaifi 1 


VIRTUALLY UNCHANGED at the open- -g > r. ad ! !ln Wo -* ."“j- BRADFORD— Private reports here Indt- 

38. with dull conditions throughout, Mlpmep t £20.00 Avonmoutb Lew Boyers ca ti- an In Australian ■ values Idn 


Cash. 90.25 -3.B2S S3. 75-00. ffl -S.5 . 

i month'.. 93 . 25 1-3.75 U2.5-.7S -5.75 “*• — — 

S’mrat .... 90.25 -376 - | closing quin. Uvis and Fteat reported a a S°S?k ■ -»iw- ^ despite the activity of the Wool Com-' fhlajUMigMt. 

-\.y.8*p*c. ( ..(‘10-14U £? , ' w £ Price of 90.75 Malayan cents a ndarion- Quotations hit tops were la tioyataauii 

“■« n<.n. am- “ 


ZINC— CIsMd lower, profit-taking follow- 
las last week's price increases caused a 
reaction In values although losses were WD *™ 5 
minimised by renewed Continental con- 
sumer Interest. Turnover. 1.620 tans. — — 

Mwnimt Cush £124.73. Three rmmtiis c lu 1 
U2S.75. JEL3-5. 028. 027.75. £127.5. 027.33. ; 

£137.3. £127.73. Kerb: Three months 


I I’mviuua. 

Day* 

Business 


UL4b p.m. .Ckwliu; 
OfttrinJ I haven 
price* | price* 


IS?’ 25 ,' 4 128 " AWcrB00n: Cash 1 126 . Late- 


notaralL 1 13.E-J 1 13.3 


Dee. XIX Three months 028.3. 028.35. 

Kert, Thren mnntlx rtoe oa iKIt avalL li.b-.86 i 15.6 


Kerb. Three months 02933. £139. £127.73. 


ZINC 


*.m. + •■!, I*, in. it funded ...j 

Official — ] CnoIDctal | — t sipiX , _ 

„ — “ — Siov. 

»- U«. : 


14.7 


[14.0 .8 [ 14.0 
14.6-.8 14.6 

Il4.fl.l6-Z 14J9 


'16.2..4 


SILVER 


1822 


15.2 
16-55 

16.2 
16.8 
17.4 
X7JJ 


Ml 


£25.50 quoted, feed £34.25434.73. Baric 


towards the end of last week. 


__ Maltimt £85.04X90.60 as to natty, food jj quiet, although sales of m»n welshni 
p ^raraHONe crown futtines- 

, . - Wheat, barely steady. Close: Nov. 5LC5. 

+ 0 - 1 Jan. 24050. March SL856. May 25-2S5. 

•• Barley: Barely steady. Close: Nov. 

— • 52-TOO. Jan. 23.UM. March S3JS0. May 
24. GOO. 



ei2S.76^--375l 


21 28.576| 
eiot> 




lf£I7B i)| 
,'78101(11 
rtJtioe*;, 
t8287W 


jtflieo^ , 

[tfl84^0^+O^9, 


— 0.1 
1-0. 1 
+8.6 
+ 3 
+0-251 


MR 


« 44. 66(4—0.50] 


MEAT/VEGETABLES 

SMITH FIELD — Beef: Scottish Jellied S_4.XeU»w Plhxt _[ 
sides I7.6p tolg.Sp. Rn gihih hlmfiiuarters W heal 


Cash. : X25-.2S -I.7S 125.5-6 I-.376 J^T.. , 

ouvroth*, 117.75 6 -1^5,128 2* .5 -.825 J»u.4for. 15.5-.S5ilB.55- 8 
12525 “ 1,7S Apr.- Jus.! 16 . 2 -. 251 6 . 2 -. 36 

KSt.Ls.na. _ 17.00 , Juiy-Septf — il6.8-.95 

- Cents per lb. ton previous nmsur+ii Ocl.- D eo.' 17.4-.45.17.4-.S6 
dose. Jan^Mar. 

Apr-~JneJ 
Juiy-dept/ 

Silver was toed O.Ip an ounce touer in 2S/"u 
the Loudon brill™ market for snot J ^' Ujlr ' 

deUrery. at 3S4p. The ihrcc-month pre- L 

ml am narrowed S.lp and six-month OJp. 

A moderate business was. reported with Malayan thick crepe Ocl 13.00* fselte), 
spot price ending at about the fixing Ceylon thick- crone Oct. 18.9 < seller j- 

WcL SUNFLOWER OIL 


H CCA— Average ex-farm spot prlres: W 2L7p, forequartera 1A3p to lC2o. No. I Hod Spring. 

Soft milling wheat: Grantham CSL55, ua ter h indquarters 31. 7p to 2Z5p. fore- No. 8 Hard Win us 
Norwich. £23.73. Fowflng barley; Grant- quarters 14-2p to 15. Op. Eire bindquarten Aiw tjwIUn 
ham 131- S3. Norwich £22.18. to 21.70. forequarters tL9p to lA3p. ibudlsb. UlUina _l 

Regio nal and U.K. average ex-farm CucouShiomt {uj! _ 

~ “ ' ~ future* 3I«r 


Spot prices: Soft milling wheat: S. East !o 45-Op. rumps K_3p to 40.0n.- top 


•wj, m bub » ag ®- 8p ” SS 


I17.8-.9fi 
,18.1-.25i X&l , 
ll8.4-.38 18.4 

18.7-.9 \ 18.7 

18 J- 18.1 1 18.9 


lands £204)5. W. Midlands £3X60. N. East 
£2X00. N. West ’ 

U.K. £3X05. 


t £23-83. Scotland £23. 1 5. Lamb: English medium l£Jfo to lX7p Cotroo 

Feeding barley: s. East heavy 18flp to lX5p, Scottish nwdhnn 

£2X85, S. Weal £3X20. East an.79. B. lX5p to 15. Dp. heavy lX8p to lXSp. fall] 
mas w uuiinri, cw on k Tinimun. On hi m h 


•NaminaE" 


SUGAR 


026 

-awi 


E3S7.2 


£444 
£4666 
£43U 
£441.6 
S41.80 
£87.826 
£180-826 
ei,24*.j 
£80 
E44+V7 
eoi'i 
69.3' 
uO.8 
Et 417.5 
81-4283 

eiGA -18 

6129.328 
ei 4X626 
815J 


.(£137 


£188 
8108^0 
EX IB 
9518 


1188 

£100 

£46-50 


£23. « 


(£ 84,78 
: 


£ 3 X 7 D(*)| 

Im-»— . 

£ 3 X 36 

E 27 

(£201 

£ 205.75 

£ 366.26 

36.10 

t-i” 

£ 27-50 , 

I- 4 .BB 

—4 

+1 

12244-50 
| £ 24 2-75 

p 69 Jfi! 

3636 

* 14 . 0 p 

B 6 S 

64 V 5.60 

86 .- 

eiJHM 

r« 470 ui) 

(£ 587^0 

-1 

13 . 7 p 

£82 

242 L 20 

88 p 

9 

£460 

2368 


- bullion | 

' fixrap -f. art 

■per . iseUmgi . — . 
troy as-i I f r tei > 


LME 

dm 


U. or Older and 
! Joyoson. 


untraded, reports G. 


Spot- ...... 55.4|i 

a months, i 56. Zp 
4 months. 1 57. Op 
1 mouth*. — 
li month" SB. Ip 


■ — 0.1. 56.15p 1-0.45 

—0-1 3b-16p f— 0.4 

-o.a! - 

- 57.65P ■ 1-11.55 

—0-2 - 

LME— Turnover i« <mT lots of u.ooo Sovemher— 


5&3p. 5&3p, 5X5p. Kerb: three months 
38.3p. Afrcmoon. Cash 5X4p. 313 p. 35Jtp. 
three months M.L Kerb: cash 5X3p 
three months sa.ip 


COTTON 


aunhowee 

Oil 

yesteTCay'a 

Clow 

■for 

ttiantH 
Dose . 

Novembar^. 

Junnary. 

March 

£*■ per 
long too 

147.0- 55.0 

148.0- 64.0 

145.0- B6.0 

144.0- G6.0 



July 

aefxmbor .. 
November... 

144.0- Sh.O 
144.084.0 

143.0- 6S.0 

----- “ 


JlMhutds £31.85. W. Midlands £3X60. N. U-7p to lfi.Tp. Eire IOd to lX3p. Imported vllnl 

East El. 45, V. West £2X40. Scotland frozen; New Z eala n d D'a lXifo to 14^p, Ktu * 

EL05. DJL fflil 2's lX5p to IX2p. S*s tUto to 12U5p. YL's 5SI:- 

lX7p 10 1X5P, YSTs 1L7P to 1X3B. 

Pork: English, under 1» lbs lfl.4p to 

LONDON DAILY PRICE' Tin 500 ■£ lt2p » 14Jfo, 12IL-180 fl» 

roll vwice. up aw at I1(Wl , Ia 113p> ^ kud-llsp. t1W8rl S^y~* an 

v& quiet conditions preroDed during «■ g* » » ■" •“ ~T ~~ 

the morning serai on although prices edged WF ® nr3 m _ NounuaL . tSeUar. SUncmoted. 

W. Bkrwly upwards with a spate of buying at Heat cwnmtada* average fantodk 5 Unofficial close. 4, Indicative price. 
mid-day. a total of 25 points Prices _at_ rgpres«iiatiye_ marfcets yester- o Ca n adig n delhrq^il ujc. .OTLK- and 

sained over the n ”” " 

C. CzarnUmw. stronger 

on resumption and aided by better fhnn J®** oocw i+naj, pig> euhs dm score wwocasa. a nMitan white ** C.” to Ex- 

further 50 points advance was antdcly Cat ?? umnoere down X8 per cent. av. qpcL-Nov. o Nov.-Dee. p Sent -Oct 
recorded, M 

however and. in sympathy with similar SSL, 1 *?^ SL. 1 ^£S, Marc£l - s Ocl f Nov. 

«mdi lions in New York, values eased S’*? P 1 ■ n n 

back, reverting to mid-day levels by Weete October 2. UJC— Cattle OLB 
cktsmc call Switch Interests were active , . 
ro-day and [ndndod 150 lots of March to 


October, 1372. at par. 


LONDON futures— U nchanged, re- 
ports Ecdex and Si cm. ocl, Dec., March 
and Mar 30-«-M.a) new nmee per fcflo 
1 unchanged 1. July unquoted. . Turnover 
0 i0i lots of lii.OM kilos each. Strict 
middling life inch. Pressley 73.848 lbs 
square lach mlcrwtalre Xo-o. 

LIVERPOOL— Spot and Shipment sales 
amounted to 383 metric tons, reports F. 
w. TattersalL Business centred on 
lUddh? Eastern and Pakistan qualities 


each. Price baste i-x-tank Rotterdam. 

SOYABEAN OIL 


'iUftftr 

Pro. 

Yaaterde'F‘3! 

Piwtow i Doatiwi 

t'ooin. 

Ota* | 

Day'. 1 Dad. 

Coo. 

1- 

OkwB j 


Quiet, ungraded, reports C. W. Jwwa 

.-H-jdOenn ' ltMmht' , 9l + ■» 1 iiiiRUiu,*' 

Oil , CIokc- ’ . — ■ 


COCOA 


Origin supplies or cocoa cnminaed to 
overturns and ucw contract lows wire eac j. 
again enabUshed In moderately busy 
conditions, reports Gill and Duff ns. 



ir« decimal long nm 

November 

1 O 8 .o- 21 .oj 

Jaiinary— 

_• 107.5-16.6! J - 

ilarch 

■j 106^-15.6'- — 


.] 105.B14.fi' 1 — 



September 

103.5-13.5' : - 

.XfinHnht 

. 102.5-12.5. . 



England and Wales— cattle 

numbers down 2.6 per cent, av. £1X63 
f— ojb>. sheep numbers down 13.6 per 
cent av. iX8p (-HL3), pig numbers down 
8.4 per cem. av. £XS3 t — bail ' 
COVENT CARDE N — Impacted produce: 
G rapefruit — Honduras: 32 rxao. 35 £XW, 
40/48 £3.10. 64 £33fl; DonUntean: £ 3J, 
40/48 £3.40. Oranges— BraslBan: £L20- 
£138: South African: Valencia Lates £L7D- 
Metens— Israeli: Oaon £LS(K 


INDICES 


FINANCIAL TIMES 


£ per ton 

|4ff.4S 56 |43.50-.56|43^0-.65 

.9 3-.9B I4a90 .9 y4.7545.15 

df - 25‘'i2l?5'Se' 4 ^ Spanish: Yellow £03840.15, green £0.60- 


« £Q - 70 - Grapas— Belgian: Per pomid. Royal 
“' 20: lmUan; 11 a-50. black 

“■® h P««ch: 10 lb Alphonse 
46.85-48.0014 5.80-46-20 ALmerfa: U tt> «1.70 Pear* — <i-»Wan- Per. 

Sales: X8S5 f3£9B) lots of SO fons each, pound, Wffiianic f0.ffT-CB.08. PlBnte— 
Tate and Lyle ex-refinery prices foe Hungarian: 13 lb £0.80. Gr 
urannlated In l«wt paper sacks wore Spanish: At* 


[46.4* SJ 
’ .40 45 
146.20 IS 
.146.10 16 


| Oct. 1 

MoDtbRD 

I 78.G4 

82.58 


Xenr ago 


87.88 


REUTER’S 


COUUA 


1 iwieropl », 
* Clot* ' 


Price baste esnank 'Rotterdam. 

FREIGHTS 


Mimnen* 

Uom 


£4.26} (£1-26 > for home trade and £58.75 Golden Delldous £LS5-fS.I0. Lvmt— 
<£ 38J31 per ftm for export. Italian: 100/150 £X2S-£2.7S: South African: 

n m ? EL80-OM; Turkish; £X20£SAO. Avocados 

JUIJt -South African' lam’s £L8m SO. 

ass ISff-SSBJ* 

grade SepL-Oet HiSJLOO. D u ate m i ip -Dutch: 

French: £8.08. 


Oct .4 | 

rowL r 

| 502.6 

ktouttaa^u' 

Keuaqo 

502-2 j 

. . 616.3 . 

537.7 


(Base. Sent. 18, 1932=100) 


£14X30 nominal. PWD 
£137.30 nominal. A tong tun. 


£UI; 


DOW JONES 


DRY cargo— M arket opened quietly ad 5?^ EubIWi produce: cahhue-^ets £XSO- 




2S.40-ZSJD. me 


-Per pound, £0-22}- 


Dcw 

Jons 


1.0(201.0 4.0 
}.ft|«C4.5-7.5 


U.S. dock strike mnigthaL During the 

wwR-eDd recess two auypfls of grata J ' £025. Dwairab sr s re r tray ll/l^ 039* 

wen' covered from the S^. Lswrcncc W "JOWOOfl* TEA 5AI£-30jn5 packages, a.00. Cmrlfftawen— i?9 n>A0-£8Att cstety k£w« 
ihe Soviet Elacfc Sea at S4J» for October ?t»re vvas a pour demand for North —sby «A0. X5*e H.70. Beans— Per ponnd, - - ■ 


\03Counan, 

Derembw™! 202 0 2 5 

llucb......! <05 660 ... 

Itey ' :'?SSS'5 ‘—f 'fi|97 and a'carao or heavy ’grain frra Chicago Indian etc teas'whha were generally sdck’fO.IB-fXOX' ‘cavrots-28-lb haxlssxt 

J . u, . r ; 2-5 . — 3 5 w Belfast at 3X20 tree discharge for except for the plainer descriptions res Beatroot— Per xniK rnr»«we 

■wpfeuitw..- 216.5-7.0 ‘—g.5;fJ4 5 7.5 October. TUoe-cluncrers fixed a vessel which, went about steady. Orthodos types —Per nound £8 68. ” «*» «toa 

■tewmbw...- ■ 21 O 2 o —2.B 1 J E0 0 1.5 of 37.657 ions deafiwetsht for three to six ™ et ® *°od demand and said wefl. Sprouts— 28 lb wm -wio n . ouluus— Ware 

Msrelt 226 .0.6. S -2.5-32 5.0-6 .0 mouths' trading at 31.65 IT rwJpUvery Far African wa s also mot a limited demand jij.4fl.fo HI PteWsrs 36 lb n.00. / 

Sales: 6,«r IX 1ST) !«s _ pl ’s tons each, 9 1 81 ? redrUvery Enrol*?, with m foes rrom lp to 3p per kflo lower 3840 lb. Derby £6JIW0.Bfl: 30 Bj. W( 

___ Reports of a meals booking from tin Dub* however were a strong feature and £X50-£LDC. Bramteys wruB.ro an’ 

COCONUT OIL •**'■ r * lcs - . m.ti>-£ls». 

eOBfiroted. Tutie-chartercra open for bulk * Swtexen £040-CLM. Miriorle SeaOhig SUE. 

Quiet and untraded. reports G. W. carrier Uf 36,W0-W£M) tons deadweight lot COFRA— Phlllwrfnes/lndoacslaB: . Oct Pears— Conference £tL03£fl.0L, Tooatea 

Joynsun- Close: Nov.-Jan. March, 3Jay. 12 months* trading!; delivery Japan. Dae.- SIR. Bov. stao, Dec 3188, Jan. «« re- —p^r 12 a -{8,88-£L06: Psrwlpr 28 lb 


nsr 

« 


138.86 

139.85 


Oct 

1 


«ooth 

■go 


140.451 laz.aij 


nzr 

agu 


149^2 

X44.es 


(Averasa U3U5d8=imi 


MOODY'S 


oofs 


Jnly-SepL. Nov. SlOS-niS (same'. Turn- Jun-, also for. a geared bufle carrier of sefien. 


SO.&MAOL 



Od. 

. 1 

p8355Ti5r 

'•go ; sgs : 

fipte OMUUd’ vl36 6.4^363.0! 

361.4 (40319 

ofoe. -si, isa=ioo> 


I 


U.S. Markets 


NEW YORK. OCL 4. 

HEDGE and specula live seUiug pressured 
cocoa before short, covering rallied prices. 
Stiver plunged to new lows as chart Isis 
selling found a lock of consumer offtake. 
A large increase in LME stocks depressed 
copper. Soyabean complex -cased on bodge 
selling ami lack, of dock strike progress 
Wheat declined with prospects of world 
record supplies and pessimistic outlook 
for exports. Bacbe reports. 


Cocoa— Bahia spot 221 (same), «hnm 
spot 23 (samel. Due. 2LM 12L35,. March 
3X20 (22.15). May' 22.60. July 2X8S. ScpL 
23 JT. Dec. 2X79. Sales, 1.079. 

Coffee— Santos No. X"3 umuated (.samei, 
Santos No. 4 42.50 nom. (samei. Colombian 
Mams . 47 JO asked tsomei. 

Capper— Oct. 4550 (4650 settlements I. 
Doc. 4655 (47.30 settlements 1. Jan. 46.45. 
March less. Sales, ssi lots. 

Cotton— Contract No. 1 Nov. 24.00 bid 
(same). Jan. 24.50 bid (samei. April 2XM 
nom., June 2X00 nom. Contract No. 2 
OCL 3L50 (31.57-31-62), Dec. SL12-3X13 
(3X21-3X23), March 3X95-33.00, May 3X2*. 
July 3X12, Oct- StLSfl. Dec. 3X41. March 
3150. 


SSCottauseed Oil— Oct 15^0-15.40 (same), 
Dec. 14.75-14^5 (same). Jan. 14.7a-14.0a. 
March !». 73-14. 05. May 14^0-15.00, July 
14^85-15.05, SepL 14^0-14g0, OcL 1+35- 
14.80. Sales. UL 

^4Srea*os«K)*— Spot 313 nom. (aamei- 
OcL 54.04X4 (55J-5S.S3). Doe. 39.069.0 
(&9XL03. March M. 0-63.0. May 65A56 j. 
July KMS7S. OcL 67.04B.0. Dec. 68.0-63-5, 
March 63-4-70,6. 

tLhrd— Chicago foose lOi asked isamei. 
N.Y. drummed 131 asked (same). 

ttMalze— Dec. U2 1-112J (U32-1IU), 

March 1175-1174 (118), Mayl204. July 1225. 
SepL 1234. 

IMercnry — Dec. 230 lUnei. March 
(same), May 280. July 280. Sow. m 
Dec. <280. March 250 settlements- Sales, 
nlL 


WSIhrer— Spot 138.40 r 139 JO I. Oct. J34.70 
<138.30), Nov. 135 JO (140 AO I, Dec. 13X20. 
Jan. 137.29, March 15x20. May 141.20, July 
14X30. SepL 14X20. Dec. J48J0, Jan. US JO 

aettiemants. 


•Soyabean*— Nov. 3073-307* t5a-310ii. 

Jan. 3104-5 IU <3144-3141), March 3145. 
May 3I74-317J, July suti-3154. Aug. 3131. 
Sept. 2984. 

Coffee— Santos No. 2/3 unquoted (same). 
Samoa No. 4 4x50 nom. (aamei. Colombian 
Mams 47 JO asked (same). 
bSoya 


Meal— Oct 79.00 '(79.83). Nov. 


7X35 (80 JO). Dec. 8D.104I0J5. Jan. 30J9. 
March 8X95-81.00, May si .70. July 8XM. 
Aug. 8L85. Sept- 78.25-79. GO. 


Soyabean on— Oct 12.33-13 36 (1X55- 
1X58). Nov. 1209-1X22 ( 1X25-1X23). Dec. 
12.08-1X05, Jan. 1X97- LL 96. March 1LS- 
May 1L73-1L71, July 1LB3. Aug. 11.5S- 
1LRL Sept 1LSS-1L45. 


Swwn— Contract No. 11. Spot 4Jfl 
(same). Jan. 4.50 nom. <4-54 nom.), March 
<•88-4 ». May X79-L7S. July ASX SeoL 
XS3-XS5. OCL 4-8X4.83, March XS4-453. 
Sates, 1,080. 


Tin— 16X00-168.00 UK7.50 asked). 
**Wha»t — Dec. URH«3 «4SJ-1« 


— . — 

March 1475-1471 (1491). May 1464. J 
138#, SepL 140 nom. 


WINNIPEG. 0« 1-dRSte-Od. M («*'. 
Dec. STJ May Mi asked. July 95 ttta- 


coats — ocl sti (CM). Dec. S4) ts34>. 
May Ml, July 08 nom. 


5 Barley— Oct. loot aB0*». Dec. 
(99fi, May looi. July 100 nom. 


IBM 


dlFlaaiead-OcL 223# (325 bid). Nov. 
gj a bid (2281). Dec. 22SB, MU* 2842. Juttf 
2370 atited. 


Wnm-N. Manitoba Nx 2 17« tm>. 


AS cents per pound ex-warehouse unless 
olhervtao stated. » Cents per B6*l b bushel 
u-wtttuhousc. t Chicago loose S*s per 
109. us—Dcol of As. prices previous 
day. Drummed S*s per 10 lbs r.o.b- N.V. 
t S*8 per 7B-lh flask ox-warohouse. £ Cents- 
per SHb bushel *ex-mtrehousc. ** Cents 
waap.il.. anns m laqsnq «ff*0fl **{ 

»-w. utnuun ex-warebmue, 3.099-6 aSSei 
lota, £8 Ceuta per troy ounce trx-warchouse> 
bg's Per abort tun Loj). cars Decatur. 
<r Cents per 45-lb bushel. A Cents per S(rlh 
bushel ex-warchouae. i^oo^busheJ- tela- 
H- Baste LUbbuA. Texas. 4* New contract. 


- — PIX4M94X. timts. puhlMnd dofli 
id dm posuse pahTar New Vur 
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Rogers 
insists on 
UN seat 
for Taiwan 

By Our Own Correspondent 

UNITED NATIONS. Oct. 4 
THE U.S. Secretary of State, Mr. 
William Rogers, said to-day in an 
address to the UN General 
Assembly that the U.S. wanted 
China to. take its seat in the 
Assembly and assume permanent 
membership (with the right of 
veto) in the Security Council. 

But “ a rerated and momentous 
issue." was the move by a 
. -number of- member states to 
, have Taiwan expelled. Such 
> action would expel 14m. people 
from UN councils. Mr. Rogers 
said, adding: •* The path of 
, expulsion is perilous. To open 
. it for one would be to open it for 
. many.” 

The American proposal to seat 
both Chinese governments would 
“ provide representation for the 
people concerned by those who 
actually govern them,” Mr 
Rogers said / “But it does not 
divide China into two separate 

• states." The resolution to seat 
Peking at the expense of Tai- 
wan's expulsion would “ exacer- 

: bate, not harmonise, relations in 
■Asia." 

On the Middle East, Mr. Rogers 

• called for an Interim agreement 
to include the reopening of the 

jSuez CanaL He said there were 
rj important strategic considera- 
tions involved in the •* key point " 
about troop withdrawal.' but the 
U.S. believed it should be pos- 
sible to meet the concerns of 
both sides. 



Trans- Alaska Pipeline 


, Mexico starts 
European 
export drive 

By Hugh O’Sbaughnessy 
Latin America Correspondent 
MEXICO launched a major 
export marketing effort in 
Europe yesterday with the 
arrival in London of a 30-strong 
mission headed by Sr. Julio 
faesler. Director-General of the 
Mexican Insitute of Foreign 
Trade. Mexico fears grave dis- 
ruption to her exports following 
the imposition of the 10 per cent, 
surcharge by the U.S. which 
takes 70 per cent, of all Mexican 
exports. . . . .. . . 

Speaking at a Press conference 
on his arrival Sr. Faesler said 
..that Mexico expected that 
tl' Washington would not only re- 
move the surcharge quickly but 
also honour its commitment to 
institute generalised preferences 
for the manufactured goods of 
the developing countries. The 
value of the peso would, he said, 
remain linked to that of the 
dollar. 

Members of the mission would 
aisn be visiting Brussels to make 
representations to the EEC Com- 
mission about various aspects of 
the Common Agricultural Policy 
which hit Mexico’s trade in fresh 
and tinned fruit and vegetables, 
meat and cereals. 

While in London the mission 
is seeing Mr. John Davis. Minis- 
ter for Trade and Industry and 
representatives of the Confedera- 
tion of British Industries and the 
Lundon Chamber of Commerce 
and Industry where joint ven- 
tures will be discussed. 


BT GUY De JONQUIERES 

THE; SECRETARY of the 
Interior, Mr. Rogers Morton, 
to-day injected a note of 
optimism into the prospects for 
tke planned Trans-Alaska pipe- 
line by stating that he expected 
to have completed his report on 
the environmetal implications of 
the project by mid-December. 

. told, a Press conference that 
it would take the Administration 
oaly a few weeks after comple- 
tion of the report to reach a 
decision on whether or not to 
grant construction permits for 
the pipeline, but he also warned 
that the government decision is 
subject to a court ruling and that 
proceedings could still be held 
up by legal difficulties. 

While Mr. Morton insisted that' 
he has not yet reached a decision 
tli e project, the general tone 
of his remarks is clearly 
encouraging for Alyeska-^the 
consortium of seven oil com- 
panies, Including British 
Petroleum- — formed to manage 
and operate the pipeline project. 

Alyeska submitted its pro- 
posed design and specifications' 
to the Department of the Interior 
in a voluminous 24-volume study 
on September 23. Mr. Morton 
said that the study was so un- 
expectedly large that the time 
needed to analyse . it had. caused 
the Department to postpone the 
completion of its own report, ' 
originally' scheduled for the 
middle of this month. 

The Secretary indicated 
strongly that the delay was not 
due to a change of mind by the 
Administration over tbe Alaskan 
project. In an interview pub- 
lished last week, he struck 
gloom into' tbe hearts of the oil 
companies by suggesting that he 
was looking with renewed 


interest at an alternative plan to 
build a pipeline across Canada. 

Mr. Morton said to-day that he 
would examine the Canadian 
alternative in his report But be 
indicated that he viewed it with- 
out any great enthusiasm, and 
pointed out. that it involved. two 
major problems: It would be 
twice as expensive as tbe 
Alaskan project and would carry 
oil to tbe Mid-West instead of 

Puzzling 

to the West Coast, where he 
said It was most needed. 

Mr. Morton’s insistence on the 
West Coast need for oil appeared 
somewhat puzzling, in the light 
of previous statements by other 
government officials and -oil 
analysts that the greatest need 
for energy, resources is on the 
East Coast and in the Mid-West 
of the U.S. 

While the Alyeska study was 
still being analysed by Govern- 
ment. specialists, Mr. Morton 
showed himself well-pleased with 
it ■ to-day and said : that . it 
removed a major problem by 
setting out, for the first time, a 
specific undertaking by the con- 
sortium to build tbe pipeline 
according to the Department’s 
environmental stipulations. 

He said that the point had now 
been reached where a good many 
of the difficulties of specification 
had been cleared up, such as the 
commitment by Alyeska to build 
its terminals at the port of 
Valdez on solid rock, to protect 
them from earthquake risks. One 
of Mr. Morton's chief assistants 
on the pipeline study. Dr. 
William Pecora, confirmed that 
in the Department’s view many 
of the major obstacles bad been 


WASHINGTON, Oct 4'. 

resolved.' “We are convinced 
that it is now a question of tidy- 
ing up the project descriptions, 
requesting more information 
from Alyeska and of making 
amendments to bring it into tine 
completely with our stipula- 
tions." he said. 

He said that permits for con- 
struction will be granted foT 
specific sectors of the pipeline 
over a period of time, and not all 
at once There will also be 
Government' inspectors on hand, 
both during and after construc- 
tion, to check on the environ- 
mental effect of tbe pipeline. In 
a gesture to calm the objections 
of environmentalists, Mr. Morton 
also said that if construction 
goes ahead, the Administration 
will have tbe authority to bait it 
at any moment if it is not being 
carried out according to Govern- 
ment requirements. 


PRAIRIE PROVINCES 
$C200Af. PLAN 

By Our Own Correspondent 

TORONTO, Oct. 4. 

Imperial Oil has announced 
plans to spend $C200m. over the 
next three years on a new 
petroleum-product supply system 
to serve Canada's three prairie 
provinces. Manitoba, Saskatche- 
wan and Alberta. 

The major part of the pro- 
gramme will be construction of 
a 140,000-barrel -a-day refining 
complex at Edmonton, which 
will be capable of supplying all 
of Imperial's requirements In 
the three provinces. A pipeline 
system will link the new plant 
with product terminals at 
Calgary, Regina and Winnipeg. 


Connally wants fiscal talks 


BY PAUL LEWIS; U.S. EDITOR 

A NEW drive at .the inter- 
national level to iron out fiscal 
distortions to trade was called 
For to-day by the U.S. Treasury 
Secretary, Mr. John Connally. He 
was giving the inaugural address 
to the 25th Congress for the In- 
ternational Fiscal Association at 
George Washington University 
here. 

Mr. Connally suggested the 
creation of an international 
secretariat which would examine 
and propose ways of resolving 
some of the problems caused for 
trade and capital movements by 
differences in fiscal policy be- 
tween one country and another. 

He singled out two such prats 
tices, in particular: Border tax 
adjustments under which manu- 
facturers are rebated local taxes 
on export orders, and compensa- 
tory duties .are' imposed on 
foreign products entering the 
eiuntry. Investment incentives 
for companies which then pro- 
ceed to export most of their 
product to other countries on 
particularly attractive terms 

Mr. Connally also said that a 
broad agreement on “fiscal 
norms" would help to counter- 
act international tax evasion. 


questions will figure prominently 
among its detailed demands. 

In the past successive U.S. 
administrations have never dis- 
guised their belief that the 
border tax practices of the 
Common Market countries in 
particular discriminated in 
favour of their own exporters 
and against foreign goods. Tbe 
distortions that regional de- 
velopment incentives can have 
on trade as well as some of 
the activities of- the inter- 


WAS KINGTON, Oct 4. 

national companies are also a 
subject of growing concern. 

As regards private tax evasion, 
tbe U.S. bas been concentrating 
its attention recently on Swit- 
zerland. Although the Swiss 
finally made a number of con- 
cessions to the U.S. in this field, 
they primarily concern funds 
obtained by criminal means and 
do not yet constitute a sizeable 
breech in the country’s 
legendary tradition of banking 
secrecy. 


Financial problems for 
U.S. rail authority 


Distortions 

The importance of the 
Treasury Secretary’s remarks is 
that they show the U.S. feels it- 
self discriminated against in the 
trade and capital movements 
field by tbe fiscal policies of 
other countries- Coming only a 
few days after he told the 
annual IMF meeting here that 
the U.S. wanted to negotiate a 
new and fairer economic order, 
they also suggest that fiscal 


BY NICHOLAS COLCHESTER 

THE JUSTIFICATION of claims 
made by the big railway 
companies of the UB. that they 
are losing a lot of money carry- 
ing passengers has been starkly 
brought home to the Govern- 
ment. After five months of 
operation, Amtrak, the Govern- 
ment sponsored company which 
took over the passenger service, 
is making losses hand over fist- 

The company is not yet ready 
to come out with some figures 
but it seems that its operating 
deficit is running at the rate of 
perhaps $150m. a year. The feel- 
ing is that it will be shortly turn- 
ing to - Congress for a cash infu- 
sion of up to S300m. 

Amtrak was set up last year 
and went into operation this 
spring. It was initially provided 
with S40m. of Government funds 


NEW YORK, Oct. 4. 

and a Federal loan guarantee to 
cover further borrowing up to 
5100m. In addition, the railway 
companies are paying almost 
5200m. into the company to com- 
pensate it for taking the load of 
losses off their shoulders. The 
trouble is that this money 
trickles in rather slowly. 

If and when Amtrak does turn 
to Congress for more money, the 
request is bound to result in 
some angry muttermgs. At the 
time when Amtrak was about to 
start its operations voices were 
heard on Capitol Hill maintain- 
ing the whole programme was 
under-financed. At that time the 
organisers wre adamant that 
they would not need additional 
funds. Now they are said to be 
discussing a request for enough 
money t» cover the first two 
years’ losses. 


CANADIAN AIRCRAFT INDUSTRY 


In need of rationalisation 


BY JAMES SCOTT, TORONTO CORRESPONDENT 


CANADA’S aircraft industry, 
which was soaring high only 
three or four years ago on U.S. 
defence orders and the prospect 
of capturing the international 
market for short-takeoff-and- 
landing (STOLj aircraft, is in 
a nosedive that may lead to its 
virtual destruction unless 
rationalisation plans being con- 
sidered by the federal Govern- 
ment and the companies con- 
cerned materialise soon. 

Defence sales have slumped, 
expected demand for the STOL 
aircraft has not developed, and 
tile parent companies of the two 
concerns in the field have with- 
drawn their financial support 
from the projects. As a result, 
employment in the industry has 

fallen drastically and further 

widespread layoffs have been 
announced to take effect through 
the balance of this year. A sur- 
vey by the Air Industries Asso- 
ciation of Canada shows that, 
based on urders now on hand, 
employment in the aerospace 
industry in Canada Will be 
down to about 15.000 nest year, 
friii! pared with about 48,000 only 
four years ago. 

Thu situation was saved trom 
further deterioration h> the l -»* 
decision to back a S250in- Jfan 
Jo Lockheed to keep the Tvibtar 
L-1011 programme a limit. About 
«SSai. worth of sub-contracts on 
tile L-iflii are spread through 
[he Canadian industry and their 
“ss would have" badl> hurl a 
n umber of companies. But the 
the U.S. surcharge win 
on employment in the 
industry has yet to be deter; 
^nod. The surcharge will net 
apply to defence export orders. 

will bo levied against outers 
j®r the civil aircraft sector, anu 
'«« could be disastrous. 

• Jfce. Canadian Government- 
Jftdi has been giving siihst in- 
*w! financial supimri lo the tyUi- 
JNwis. is being besieged by 
tit'- aerospace industry to WKc 
a hand and continue its financial 

assistance beyond the expiry d°le 

hedulril few the end of - h * s 


year. But the Government 
appears reluctant. The Transport 
Minister, Mr. Donald Jamieson, 
not iong ago said that in support- 
ing the development of STOL 
aircraft, the Government had to 
contend with foreign parent 
companies that “ don’t give a 
hoot” about the development. 

The recent White Paper on 
National Defence was expected 
to contain some encouragement 
for the Industry, but this failed 
to develop. The industry had 
hoped that the White Paper 
would offer support £or a new 
maritime patrol aircraft to 
replace the ageing Argus fleet 
that watches over the Atlantic 
and Arctic approaches to Canada, 
but there was no word about the 
future of the Argus, although 
the aircraft will, reach the end 
of its effective life in the next 
couple of years. The industry 
warned the Government to use 
the lure of big defence orders 
for a replacement to cajole one 
pr the other of tbe foreign 
parent companies whose 
Canadian subsidiaries are in- 
terested in STOL aircraft into 
putting up more money. 

Consortium 

The two companies in the 
STOL field arc de Havilland Air- 
craft of Canada. a °j 

Hawker Siddeiey of Britam, and 
Canadair. asubsidiar> of General 
Dynamics of the UB They are 
studying several possible ways of 
rationalising their operations. Da 
itiviliand will continue to 
rewivv from the federal Govera- 
ment HO per cent, of the cost of 
keeping its STOL programme 
alive until December. A decision 

U st be made at least a couple 
Sf months before then on what 

: %??amritile. the federal Govern- 
ment is pushing the idea of 
having two foreign aircraft 
m-ibers and Canadian financial 
Interests buy de Havilland from 
\”s British parent. The con- 


sortium would include Boeing of 
the U.S.. Dassault-Breguet of 
France and Brascan, the Canadian 
group with large utility holdings 
in Brazil and substantial invest- 
ment interests in Canada and 
the U.8. Control of the new 
company would rest in Canada. 
De Havilland’s technical capa- 
bility would be supplemented by 
Boeing and Dassault, and 
Brascan and the federal Govern- 
ment would provide the money. 
Earlier plans to merge de 
Havilladd and Canadair have 
been dropped to all Intents and 
purposes. 

De Havilland and Canadair 
have STOL planes in various 
stages of development! De Havil- 
iand has completed the d&ign of 
a 48-passengec transport it calls 

the DHC-7, an offshoot of its 

military Buffalo transport. It 
estimates that the first deli- 
veries could begin in 1974 if 
sufficient orders are received. 
Canadair has a prototype model 
of its C 1-246- aircraft, a 70- 
passenger, tilt-wing, civil trans- 
port that can fly up. down, back- 
ward, forward or sideways. 

Tbe Department of Industry, 
Trade and Commerce in Ottawa 
estimates the potential market 
for an aircraft of either type is 
between 300 and 500. the 
majority of whicb would be for 
export. Both designs are under 
consideration by American Air- 
lines. which is studying the 
feasibility of STOL aircraft in 
short-haul transportation on its 
routes in the U-S. 

The de Havilland and Canadair 
planes represent a major and 
potentially successful world 
initiative in the STOL field, but 
it is hardly feasible for the 
Government or the companies 
individually to try to market 
both designs simultaneously. 
What appears to be needed to 
save the industry is for the 
various companies v— parts sup- 
pliers as well as aircraft manu- 
facturers— to agree to consoli- 
date, share production, nr in 


some other way rationalise their 
marketing and manufacturing 
operations. The industry is con- 
sidered to be too dispersed 
among many small firms, apart 
from the few large aircraft and 
airframe manufacturers, for any 
other solution. 

Replacement 

The problem facing the 
Government is the effect of . a 
rationalisation programme on 
two provinces. De Havilland is 
based in Ontario and Canadair 
in Quebec. Unemployment is 
worse in Quebec than in Ontario 
and unless the Quebec economy 
is upgraded by creating or 
savings jobs, the old bogey of 
separatism could rear its head. 
So the federal Government’s 
biggest problem is to find a 
politically acceptable solution 
that will not offend either 
Quebec or Ontario when Canada 
is trying to find a basis, for 
mutual co-operation among ail 
the provinces. 

This may be why there was no 
mention of 3 replacement for the 
Argus in the White Paper. Two 
aircraft to replace the Argus are 
considered in the running. They 
are the Hawker Siddeiey Nimrod, 
mannfactured-in Britain, and the 
Lockheed Orion, manufactured 
in tbe U.S. There have been 
indications that the Orion could 
be manufactured in Canada 
under licence, possibly at the 
Canadair plant in Quebec. On 
the other band, an order for tbe 
Nimrod could prompt Hawker 
Siddeiey to put up some of the 
money needed for production of 
tbe DHC-7 by its de Havilland 
subsidiary in Ontario, which 
Hawker Siddeiey thus far bas re- 
fused to do. The Federal Govern- 
meni's problem is a sticky one. * 
If it opts for the Orion, it could 
offend Ontario, while if it de- 
cides on the Nimrod, it could 
have more trouble with Quebec. 
There appears to be no easy way 
out. 
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A Chaseman knows his shipping 

Chase have been 
invoivedhi 

finance 

longer than most. 



Could be one reason 
why we handle it 
better than most.’ 
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John Dorman heads Chase Manhattan's European Shipping 
Finance group. He and his team put Chase’s years of experience 
with the shipping industry to good use: they have the know how 
to get things moving that much more quickly. They like to work in 
close association with their clients, .throughout the shipping 
offices and yards of Europe, providing a specialist service. As the 
shipping industry and its needs continue to grow, so Chase’s 
capacity and flexibility develop to meet them. 

Chase Manhattan’s world-wide facilities are available in 
every financial centre and most ports of call Through ^ 

Joh n Dorman you have a link with the vast Clmsc international 
banking network covering every aspect of trade and industiy. 

That's why you should make Chase your international bank. 

If you’d like 10 talk shipping finance, John Dorman’s your 
man. Call him anyway for whatever kind of banking service you 
need. He’ll connect you with a Chaseman who specialises in 
your sphere of business or industry. 

.John Dorman’s number is 01- 600 G141 Call liim today. 

O 

You have a friend at Chase Manhattan. 

The Chose Manhattan Bank N.A., Woolgaie House, 

Coleman Street. London EC2 and 1 Mount Street WL 






THE U.S. DOCK STRIKE 



CRICKET 


Advance shipments give 
U.K. a breathing space 


Diplomatically a 
fine side 


The Financial Times Tuesday October 5 1971 

Bayer ending 1 
chlorinated PC 
chemical sales 



£20m. Peru 
irrigation 
deal ready 


REPRESENTATIVES 


BY DAVID CURRY, EXPORTS EDITOR . BY JOHN TRAFFORD 

BY TREVOR BAILEY 

THE stockpiling of British ex- mum amount of space on cargo DC8s and these are under pres- FOLLOWING PRESSURE from 

ports in the U.S. oyer the past flights. sure.” a SMALL Australian committee makes their inclusion in a so- ! "‘Sf- to 

two months wdl go far to. nullify Mr. Maurice Calvert, sales Mr. W. Beard, director- and baa ^ interesting, but called World XI somewhat Je^th. ^ demdea w 

the effects of a short East Coast manager of the air broker Dark- general imncger of air cargo strange. St°P , ^rketing^ highly cmori 

dock strike. If the strike lasts a ir International, said that air agents Air Wingate, said that stfa ^ l y u ° balailge f tea ? It is also odd to have chosen nat ® d PC ^ s ’.j5 eimca - ls 
beyond this, air cargo can absorb cargo faced a severe shortage of although there had been a small Ineet Australia m place of the Hutton and Greig, because both uaed 38 . plasticisers m ptasne 

some extra capacity, but this aircraft ** Vru have to send full rise in imports, it would be at scheduled South African Tour. are basically all-rounders who fi ^ ms and Ptunts, by the end or 

will make only a slight impact aircraft to the U.S.," he com- least- three weeks before tbe Although this is officially termed bowl fasfcmedium, while the the ycar anywhere in the worm, 
on the goods snarled up by the mentecL “You can't split them, strike pushed up substantially a World XI, it can by no stretch selection" of Gifford, instead of Monsanto, the only producer 

stoppage. That means you must fly 707s and the volume of air cargo. of the imagination be said to an offsn inner. with Bedi and ia the U.K. and the U.S^ stopped 


FOLLOWING PRESSURE from contain accumulatioiu of PCBs. 
the West German Ministry of 


The bulk of Britain’s trade with 


Mitchell Construction Group have America is by sea through the 
arrived in Lima to sign a £2Qm. East Coast ports. In 1970 only 
contract with the Peruvian io per cent of UJK. exports went 
Government for construction of through the West Coast, princi- 
the first stage of an irrigation pallv Los Angeles and San Fran- 
project in the Majes area of dsc^ (worth S145m.). 

Southern Peru, it is reported. But although sea freight 
They will sign the contract accounts for some 99 per cent, 
with President Juan Velasco of the weight of British exports, 
Alvarado on Sunday, third anni- it accounts for only 70 per cent 
versary of the coup which took of its value. The 64.8m. lbs of 
the Left-wing leader to powers goods going by air cargo in 1970 
The entire Majes project, in- worth S478.4m. 
eluding seven hydroelectric . 
stations, will cost an estimated Air C3T&0 
£130 m. Part of the money is _ ® 

being loaned to Peru by the The major terminus ports in 

Inter-American Development die U.S. for British goods are 
Bunk. New York, Boston. Baltimore and 

Houston. 

It is clear that British manu- 

lVTiUhanlr in facturers have been shipping 

ivlUUUalm. JJUL very heavily m the past two 

T . months to beat the strike. 

.|QTna|pQ Chrysler reports that all antici- 

u pated demand until Christmas 

4 j , is now in the U.S. 

motor contract scotch imports into the U.S. 

in August were worth £20.5m., 

MTLLBANK TECHNICAL SER- up 142 per cent, in volume and 
VICES (MTS) 1 has reached agree- 145 per cent, in value on August 
meat with the Ministry of last year. 

Finance. Jamaica, for the supply However, shippers are looking 
on medium-term credit of more at • the possibility of sending 
than £500,000 of vehicles and goads into North America 
mechanical equipment for the through the Canadian ports and 
1971-72 Communications and the U.S. Great Lakes ports, 
works programme. Suppliers in- However, it is not certain what 
elude the Ford Motor Co.. British t b c labour position is nor that 
^ e 5^ d Truck and Bus Division, the ports can cope with a sudden 
and Caterpillar Tractors. influx of goods. The Canadian 

MTS has also recently reached West Coast port of Vancouver 
agreement with the Sierra Leone is heavily choked with ships 
Ports Authority to supply trailers diverted from the strikebound 
and tractors to the value of American West Coast 
£67.000 on similar repayment The heavy volume of pre-strike 
terms, tbe suppliers to be shipping probably - explains why 
Vauxhall Motors and Scam me 11 the air cargo carriers have so far 
Lorries. met with very tittle extra demand 

These agreements take the fo L space - . , , 

total volume of MTS business * However, theyeapert demand 
this year to £4.5m. Millbank Jump it the strike lasts more 
Technical Services is a private P 130 , a wiiple of weeks. I30AC 
limited company wholly-owned “ f^eady putting 10 e«ra 707 
by the Crown Agents, established “Wgaters on the North America 
three years ago to broaden the °Xf r ne2rt . two w ^f ks - 
scope of Crown Agents' services Normally it flies six a week to 
in areas of business where the New York and two to Detroit and 
requirement is for a commercial Ch icago \na Montreal, 
entity rather than for the tradi- , The Corporation said that the 
tional agency services. The com- change-over to winter schedules. 


mentecL “You can't split them, strike pushed up substantially a World XI, it can by no stretch selection of Gifford, instead of Monsanto, the only producer CUP 

That means you must fly 707s and the volume of air cargo. of the imagination be said to an oEsp inner with Bedi and in the U.K. and the U.S,, stopped L,UtilUwlllC3 3Uv 

resemble the best available. Sobers already in the side is selling the products m both 

Nevertheless, the selected party even more mystifying countries recently because of the ( netnillS; 

should manage to beat what The International XL under the possibility that the chemicals 

must surely be the weakest c aD i ainev^ SohS hS a might be poisonous. The com- i 

Australian side since the war, V uany imposed a voluntary ban nvpr DRlCIlt 

but not with the ease that it ‘hJESff In the U.K. last March and ended UTC1 

would have done, if this had m « production at its plant at New- TWO pharmaceutic^ companies 

been the prine objective. ?£, S**" worli Port. Monmouthshire. ore suing the Commtemuers of 

On the evidence of the MCC The West Indies, in addition to Sales of the less highly ji^VheYll^ed infriMe 5 

out there last winter and Austra- the captain, supply the mercurial chlorinated FCBs. used as.trais- -and abetting the 3 » Furazoii 
Ha’s last tour of South Africa. Kanh^^d the d^vasSting former and hydraulic syrt era meat the pa “ * 
the Australian batsmen are woe- Lloyd. Two young players Zahir fluids * continuing in the U.K done.a f Righ Gourt J age was 
fully weak against genuine fast from Pakistan and Gavaskar and elsewhere, since these appli- told yesterday. __ 

bowling and, indeed some of from India, who impressed so cations are controllable and Mr. Anthony Walton. QC, told 
their . players might even be much this summer are both there Is little danger that the Mr. Justice Grab a mtb at Norwich 

termed “bouncer happy." _ as likely to score heavily/ Graeme int0 tte Line FrS 

they so clearly showed when Pollock is a proven world class outside environment J 0 ’*’ and . Smith K-Line French 

weaving and ducking against performer. K though Ms As soon as Bayer stops sales Laboratories, of Welwyn Gar- 
Lever. whose pace is best South African compatriot of the highly chlorinated pro- den City. 
described as lively fast-medium. Ackerman does not come into ducts in Germany, Monsanto is patent, had a substantive action 
In these circumstances rt is the same exalted category, he is expected to follow suit _ .° - . 

rather odd to find no really a very dangerous striker. The German Health Ministry's The Commissioners published 

quick bowler included in . the In addition to the . mainline investigations have shown that statistical returns which, the 
World XL though their absence batting, there are some useful what in many cases was first companies claimed, showed that 
will doubtless please the Austra- all-rounders capable of scoring thought to be DDT was m fact someone was importing Furazoli. 
Han batsmen. It Is true that runs, but tbe attack, without real PCBs. In Germany DDT is done, whieh was an mfringemem 
Peter Pollock was distinctly pace and offspln, is somewhat banned— although its use is of their patent .The companies 
hostile some years ago but be thin in comparison. - allowed for a few purposes— and asked the Crown for information 

is now no more than fast-mediud Diplomatically thig multi- the EEC Commission . is under- about the importers out the 
and Gary Sobers, when he de- racial side Is a masterpiece as it stood to be about to ask other Crown would not provide the 
cides “to let one go,” is prob- contains three West Indians, member-states to do likewise. identifying. documents, 
ably quicker than anyone In his three Pakistanis, three Indians, No scientific information is In the action there was a 

team. three Englishmen (Greig has available to prove the extent of summons for inspection of docu- 

The English contingent for been included In this category the toxicity of PCBs, known ments and the companies were 
this trip, Hutton, Greig, and because he hag been capped by chemically as polychlorinated bi- now asking for a date to be fixed 
Gifford has, I feeL been picked England!, three South Africans phenyls, but it is generally for an interlocutory summons to 
more becau.%3 none of them has and one New Zealander. Another accepted that they are present In argue the question of discovery 


Milliiig In three dimensions a mould for the fuselage of the 
A3G0B European Air I$as at the New Addington. Croydon, 
works of Plessey Diac, which provides a specialist sub- 
contract machining service. The company does extensive 
business in the supply of precision component parts using 
advanced techniques with the emphasis on numerical 
eontroL It produces complex components for the aerospace, 
unclear, marine, jib fixtures, and other tool making and 
technically advanced industries. 


the fact that none of this trio of perhaps four Englishmen who December, 1969, when the tissues the interlocutory summons. 

can claim to have an established could claim a place in a genuine of a number of birds found dead 

place in the national side, which World XI on actual merit. in the Irish Sea were shown to T ■« . - 

, r . , Judgment 


chbiuuDutru w — , — r’ : — 

roaden the °*f r , th( L. aext . two weeks. a. O' f J 

^ ICL gets £lm. orders 

commercial Chicago via Montreal. 

- the tradi- The Corporation said that the p , • 

ie^neeotia- and tbe advent of the Jumbos’ for new computer series 


Vehicle and General Tribunal of Inquiry 


Difficult to test claims position 
says top accountant 

HR- GEORGE Francis AnselL outstanding claims was adequate- standing claims by the company. 


against 

Pergamon 


Pergamon Press agreed In the 

total volume of MTS business T " !/ Vr’ ■ — '■■ !"" - ■■■■— ——— High Court yesterday to judg- 

this year to £4fim. Millbank Jo juoip if the strike lasts lnara ' TT'V • i . . , ■ . . -m • ment being entered against them 

SS' SSsls business in brief Difficult to test claims position 

by the Crown Agents, established freighters on the North America of Supervisory Management 

three years ago to broaden the ?*? n °^f r the next two weeks. i n-j j Mr B Holrovd Pearce OC. 

scope of Crown Agents’ services NormalLv it flies six a week io If I . OPK +1 fTl OrnPlSl A A A for the Instimt?tc.idMr^^te 

in areas of business where the New York and two to Detroit and qL lo cLXlll* U1 UC1 o CQ't/C Q fit 1 Melford Stevenson that It was 

entltv^SSw 1 than r fo£°£?t£d£ Tfc^C^oSiM^id that the £ - lOJ) mCCOUDIaUL now agreed by both sides that 

for new computer series - sn^ d ^ 3 rr nt fm 

OMer, won, £lm . for ^ ^ fc , b ^, t * Nep* ^ce l^SSSSSS ^ 

services under sinS? manSe- However, it insisted that regu- computers of the new 1900 series the country first began to open chartered accountants, yesterday had nm c^d out an invest^- “extremely helpful" It was the be assessed by the Official 


credit facilities if required. 


Each is being guaranteed a mini- April have bee; 

Sweden. Five 


Manchester 
link with 
Hong Kong 


bweoen. Five or tnese are ror eventually lime up witn otner - ine with the truick settlement TV, ^ . • 

the new version 1902A central sections being built by Russia, t b at was difficu l t to test the i^^s- not carry- ( Jbo. TribunaL Mr. _ f i I7 |7 rrr ||r. 

fnrnpt CqIpc Monnltn^Ai* processor and four for the 1902S. China and the U.S. to form a {gW 'Of the company’s gj*£ SShkiSVSS& • LEGAJL OFFICERS 

carpet sales Manchester ^ t ^*«sg e rs ,r ^ l n> s§- 0 for here on course 

head for D6ak l* I VL company P of Kotsnas-lHarma ALF automatic equipment, which different from almost any other to settle. th^Sudtenti^bu^S wuMrivtaf 17 de * e ! op ’ 

UC<1U IUI ptdX. jnh With located at Gavle (32K words of lubriiates vehicles on the move, Accepting the validity of the On the accounts themselves be Sm 2ST S a <*2teJed^cS^ 

BRITISH manufacturers of -UULIV TT IlII core store); the shoe-shop chain have been taken by Lubrication figures he had seen m the could not read into the figures ant 

tufted carpet are confident that T of Skofabriks AB Oscaria at Equipment, a subsidiary of company’s accounts he had come that they were necessarily falsely His approach to the evaluation mLS S L^dom S 

export sales in 1971 will be a UVvnfY IT AflfT Orebro (16K); the construction Mctalbax (Holdings), the Birra- to the conclusion that the wrong because of the nature of of ^ Statutory solvency margin dav opeae& Lond “ ^ 

record. The Tufted Carpet Manu- AX till Ji JVUIIJI company AB Svenska Bostader mgham-baseo I engineering group, solvency ratio and the provision _ . _ . ,, was to look not only at the The course has been arranged 

facturers’ Association has re- . _ at Vallingby (16K); the tele- .. Mr ; lan Campion, managing for the outstanding claims were aesj* oned by Mr R. L^ire&lL quantity but the quality of the by the Overseas Development 

vealed that exports in the seven THE Hong Kong Trade Council phone industry concern Telefon director of Lubrication Equip- satisfactory. The figures for out- QC, for the British Insurance surplus shown and to see how Administration with the assist- 

inonths ended July this year which has premises in London, is aB LM Ericsson of Stockholm ™ en L said: “We are now negOr standing claims showed the ^°!^oon,aDoutv&c.s under- far n was represented by readily ance of the British Council. It is 

totalled 6.9m. square yards— on to extend its U.K. representation (32K); and consultants AB Tele- tiating not only with the Nor- company was settling claims ciaiim>, realisable assets- or ..rela^vely designed to meet the increasing 

increase of 660,000 square yards with a new office in Manchester, p lan of Solna (16K). wegians but with the European within three to four months. the ‘ comDanv^ ratio of claimi! Uquid s 55645 - demand from overseas govern- 

on ih e> corresponding figure for This was announced in Man- Two 24K word 1902S processors d ^ 1 , butors of . commercial • Mr. AnseU, . who was the outstandingto claims naidwas Smith w ^ ments for legal staff in legislative 

1970. in which year exports Chester yesterday by Mr. T. K. have been ordered by Kommer- sp ^ res and equipment. injecting accountant in the case very low ” compared with nthpr evidence when the hearing and treaty drafting and inter- 
red rhed a record 11.57m. square Ann i ea d er 0 fth e (j-K. Trade sieil Datbe handling AB, a com- T t i.- 0n i 3 of st 1 e . adi ^ y nsin ^ of the Irish American, London companies. begins again to-day. national law. 

>ards. MJ^'ion from Hong Kox& oatbe ?Sr Service b^au of vS2i ^ Cheshirei Coventr y- “ d pointed out that, ^ T 

The value of sales in the seven- first dav of the delegation’s Frolunda. Gothenburg. The -SSSSwfa London and Midland Insurance there was a great drop in V & G’s 

month period was £7.5m. com- week-long visit to the city. other 1902S models are for the Companies, had been called by ratio from 1982 to 196S. 

pared with £ 6 £m. for the same City of Gavle (32K) and dairy - .5. tw r , especially since u, e Department of Trade and __ _ ___ ■ 

seven months of 1970. Total c produce firm of Ncdre Noirlands Industry to give his views about SenOllS ’ CTHPIfQ AIUT1 QUA D CQ 

exports in 1970 realised £12.91m. SfnS. th^ tiS Produeenlforening of Ostersund J™ 1 ?? i.SS£ V an - d G ’ 5 estimate of solvency „ w l UullU Mill II OllMIlEd 

Prinf>tnni m.irirotc fnr Rritieh Manchester before the end of the /mk-x iKers of our automatic lubnca- m arem and nrovisfon for oat- He asked. _ you _were an 




Principal markets for British 


t , , f* i h p A mnnthe year to assist the development ... .. . . tion equipmenL" standing "claims ~ outsider bringing good intelli- 

tand aS” IwS Konfa^d the whotao^e 3?o°i?h AB LM ErS-^ completely Biriee, the GEC furnace company **££&**£ Jgj SSffi £t tiS^e^uSffiS 

^.r and sweden ™ and Mr - 5 Siu^vrsr^ SaSvPSti 

installations. Electric fomnanv of India has . “* 0 in “ growm 0 f this company ? - 

n , , * , The trade mission, he added, * wonthe m“tta7ptant contract ? tua 5? the ^ ^ a tendency Mr. AnseU replied: -“It -would 

Bush telephone j™ :? , SS.„SS c ?ySd; , hi a orte r fOT «o tons for SPMd ° f 8 ' rtlemem to 

‘ time 01 expansion in trade be- _ 5 .j _ t „« v--. Paino»>«aTi 'NomTitnMi.ocWK uecuue. this differential out I dontt think 


equipment’ 


margin and provision for out- 
standing claims. 


STOCKS AND SHARES 


outsider bringing good intelli- 


Ann said. 

The trade mission, he added. 


Bush telephone A ^°' 000 order for - 900 tons SKfi speed of aettlemeilt t0 

STANDARD TELEPHONES tween Hong Kong and Britain, for ^ new' pUc^b?" HtadSta^CopS^^ Mr - Michael Kerr. QC, a mem- it would necessarily imply in itself 
ANDCABLES has supplied and Following Britain’s favourable lidmn Go^SSSTcorapSS’, “t 5«3f at? S e Sfi^ S 1982 

installed a telephone network in balance in trade with Hong Kong fj^T n th wales 1 of Cardiff a valna of ovar i55on(io Th^ total nonsense to suggest that or 1963. 

Zambia which offers national last year, the latter’s exports to (S £S? Jli the fnSlation will S^he iarS? & G was f^lmg its Mr. ThrefaU asked tithe only 

•aihsrrihnr trunk di iUimz in the Britain in the first qiv months of Tb e steel, ordered through the innanaaon wui oc tne largest claims at an average rate of three way to resolve the question was 

Ftanub he ^fhc contract was 1971 were Sninontherise wiS Department of the Environment, copper melting plant in India t0 four months the provision for to obtain a run-off of the out- 

Kppupnc. inc contra li was isii were again on tne rise witn wiU be used jxx the construction and Is to be nsed for making 

worth £310,000. a 33 per cent, increase: while 0 f culverts and bridge wirebars from which copper wire ; 

The network will enable tbc British goods to Hong Kong abut ments along the 75-mile is drawn. The plant, to be built __________ 

Maama coalfield near Choraa to achieved a nse of 12 per cent stretch 0 f roa d running west to Birlec design partly in India HOME CONTRACTS 

have instart communication with u.K. sales to Hong Kong in of Katmandu which Is being and partly in the UJL, will have 

its major customer, the Zambia 1970 were worth £99.5m. while financed jointly by the British as the prime melter a Birlec ^ TW.T/’ >1 '0 

copper mines almost 400 miles this country took £128m. of and Nepalese Governments. 40-ton capacity arc furnace rated t I /1TI ■ K’ Wflfu 

away on the ropper belt around RO ods from Hong Kong. One of the first major high- at 4,000 kVA. j. 1 tt vtu 

Kilwe , 


worth £99.5m. while financed jointly by the British as the prime melter a Birlec p-fl ^ "VT/^D 

ry took £128m. of and Nepalese Governments. 40-ton capacity arc furnace rated ♦ I /1T| I Al I ,r> WOTK 

Hong Kong. One of the first major high- at 4.000 kVA. 


All oj these securities having beat sold , this announcement appears as a matter oj record only. 


October 5, 1971 


331,107 Shares 

The Dorsey Corporation 

Common Stock 

CS.50 Par Value) 


W. J. Simms Sous and Cooke has received a £500.000 order from the 
been swarded a contract worth Home Office for - radio link 
£15m. for the recovery of open, assemblies and VHF main receiver 
east coal by the National Coal systems. The systems were de- 
Board opencast executive. The signed in co-operation with the 
site, which is at Wrong Farm, Home Office- to meet tbe needs of 
Sutton Lane, . Scarsdale, near the police and fire. services. 
Chesterfield, is expected to yield * 

about 420.00 0 tons of coal Work „ 

should -be completed early in APV Company is to supply 
1973. plant costing over£l50,000 for the 

* . redevelopment of .the Manchester 

Birlec is to supply an electric brewery of Watney Mann (North), 
furnace installation • costing ★ 

£100,000 for the British Steel Cor- Hy-Mac has won an order from 
porations works at Stavetey. Tilbury Plant for 17 hydraulic 
■ • * - crawler excavators costing 

Pye Telecommunications ha<» £170,000. 

Peak Park Board lists 
six main worries 


Hallgarten & Co. 


j Bayerische Hvpotheken-nnd Wechsel-Bank 


EuFoPartners Securities Corporation 


Robert Fleming Hambros Bank Kleinwort, Benson Pierson, Heldring & Pierson 

In c orporated limited Incorporated 


Vereinsbank in Hamburg 


I. D. Herstatt KGaA 


Westbank AG 


SIX MAIN worries of the Peak 
Park Planning Board were listed 
in its evidence yesterda* to the 
Sandford Committee on the 
future of national parks. 

Mineral development in the 
Peak National Park had been 
greater than expected and Its 
traffic caused problems on minor 
roads. Its increasing scale was 
difficult to reconcile . with the 
landscape, the evidence said. 
Traffic for quarrying used roads 
totally unsuited to the size and 
weight of vehicles and caused 
complaints from towns and 
villages. 

Water demands created further 
problems. There were already 55 
reservoirs in the Peak district 
and in the last IS months 10 
further- sites bad been con- 
sidered. The Board believed the 
time had come to halt random 
prospecting for new sources of 
supply on a local basis. 

Transportation was a third 


area of concern. -Long-distance 
traffic should generally .go 
around the National Park rather 
than through it; and other traffic, 
needed sorting. Increasing, re- 
creational pressure . was the 
fourth. 

Ensuring a better understand- 
ing of the National Park was a 
fifth area of concern of the 
Board. 

Finally, “ and most basic,” was 
conservation. It was essential to 
create conditions In which the 
unique, natural landscape could 
prosper. 

A spokesman said the evidence 
stresses the need for a new type 
of National Park plan which 
will contain positive manage- 
ment and investment ideas for 
reconciling recreation and- con- 
servation. ■ ‘ 

Greater expenditure was 
needed— at present nationally 
Up per head a year was spent 
on National Parks. But it was 
not just a matter of cost; ir is 
a matter of investment 


To those possessing a 
portfolio of quoted securities, 
advances of £10,000 upwards 
can be arranged at reasonable 
rates of interest. 

Investment Property Required 
Offices—Shops— Blocks of Flats— etc. 
Quick Decisions 

Finance Arranged for 
Sound Business Propositions 

To those entitled under 
WILLS, ANNUITIES/ LEGACIES, 
MARRIAGE SETTLEMENTS, ETC, 

ADVANCES ARRANGED 

From 9% p.a. 

Sales negotiated 

GLAZIER & SONS 

Props: Gfazier & Sons Limited. 
Established 1760. 

AUCTIONEERS & ESTATE AGENTS 
FINANCIAL CONSULTANTS 

48 Mount St. London, W.1 

Telephone: 01-629 3159/4145 

PLEASE KEEP FOR FUTURE REFERENCE 

ITALY! IS OUR BUSINBS 

^ .5? dn * timely details « n a ]| a rt» of »« r '“ 

THE GALUNG REPORT ON ITALY 

STVhSpMh* JWar * brinP new * on *" ««« each month 
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NATO ministers meet to 


European 

News 



for troop cut talks 


BY REGINALD DALE 


BRUSSELS, Oet 4. 
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**5^“*.^ ® aIe * Common 

" 'MarfctJ Correspondent ' 

/BRUSSELS , October 4. 
THE .EEC-Comniisaion is to 
protest- to the U.S. on behalf of 
the Six- against two elements of 
{-President . Nixon’s economic' 
/measures that have so far re- 
■cttyetFlless publicity than the 
viO per cent, import surcharge. 
.The: measures concerned are the 
Job Development Tax credit 
^ system- and the proposed Domes- 
tic and - International Sales 
jLhrporation Scheme. 

.Neither of the measures has 
yet been adopted by Congress, 
'but it is feared in Brussels that 
Congressional approval for the 
job development • tax credit 
. system, may now be imminent 
.Although it remains the Com- 
: munity’s view that the import 

■ surcharge Is the most harmful 
■of the UJS. measures,. it does not 
want to allow the other measures 
to slip through Congress unchal- 
lenged. 

Not only does the Community 

■ "believe that the two measures in 
' question are counter to the rules 
■of GATT, but it also has grave 
anxieties about their cumulative 
effect on trade when added to 
the impact of the surcharge and 
exchange rate movements. 

Professor Half Dahrendorf, 
Commissioner responsible, for 
external trade, has estimated 
that the combined effect of the 
appreciation of Community 
currencies against the dollar, the 
surcharge and the job develop- 
ment tax credit scheme could 
penalise Community goods by at 
least 25 per cent, on the U.S. 
market. Particularly hit would 
be capital goods, which are a 
major item in Community 
exports to the U.S.- 

The Commission took the 
initiative in organising the new 
protest at a committee meeting 
in Brussels last week. Despite 
initial differences of view among 
the Six about the strength of 
the protest’s wording,, it has now 
been agreed that the move must 
be made.. Germany, in parti- 
cular, was originally anxious 
that the Community protest 
should not be couched in too 
tough language. 


NATO Deputy Foreign Ministers cussed at the annual Ministerial actively try to disrupt any plans 
noid a special meeting, here to- meeting of the Alliance here in formulated by its allies, 
morrow to plan the next Step December. As the allies will The smaller members of the 
towards the negotiation of want to examine his report in Alliance, the neutral countries 
balanced force reductions in advance of the December meet- and the East European states are 
Europe with the 'Warsaw Pact ing, Signor Brosio is dearly mostly more interested in a 
States* The Ministers are ex- going to be somewhat pressed European security conference 
peered to appoint Signor Manlio for time. , than in MBFR. There is at the 

Brosio, just retired as secretary- Meanwhile the Allies them- same. time, anxiety among some 
general of the Alliance, to lead selves remain divided over, the of the U.S. allies' that MBFRs 
an exploratory mission -round urgency of the need for the so- may ultimately be negotiated in 
Last Bloc capitals in the coming called Mutual and. Balanced -a bilateral framework between 
weeks. Force' - Reductions (MBFR), Washington and Moscow on the 

. . . • which have long been urged by lines of the formula adopted for 

une of the main tasks of the U.S. Britain is being notice- SALT — reducing European rn- 
vuuenrsn their two-day meet- a bly cool towards the whole idea, fluenee over the outcome of the 
*£ t( i. work ™ e* act principally on the grounds that talks. 

^^ dat ?r f0r ®Jf noc Br0S10 * London believes any significant Meanwhile, it is being made 
sion. He will on.no account force reduction is likely to clear in European Community 
? authorised to negotiate on wea k en the strength of NATP circles that the Brussels Coinmis- 
oenaif of the Alliance, but the f DrC es more th an those of the sioa would like to see recognition 
planned ti m ing and itinerary for Warsaw Pact. of the Community by the USSR 

his visit will have to be worked as one of the elements to 

out; and be has to be given Neutral countries emerge from a European security 

guidance on how far he can dis- • ... , .. conference. The Commission 

close details of NATO’S position Germ any is in favour of the wants to participate in the con- 
st this stage. MBFR plans, _ while France is f erence whenever economic 

stiU stayingasiae from the whole issues are being discussed: the 
Signor Broslo is expected to process. There will not be a Warsaw Pact countries have 
report back well in time for the French minister .at tomorrow’s a j wa v 5 sa |^ y iat economic and 
results of his trip to be dis- meeting, although Paris will not commercial problems should be 
J — ; I included on the agenda. 


Acceleration in cooling 
of German economy 


One problem, however, is that 
Moscow may insist on Comecon 
being represented if Community 
officials take part, and the Com- 
mission does not want it to look 
as if the Community is accepting 
equivalent status to Comecon at 
the negotiating table. 


SWITZERLAND 


Manpower at a premium 


BY JOHN WICKS, ZURICH CORRESPONDENT 


BY CHRISTOPHER LORENZ 


Barzel wins 
vote for CDU 
leadership 

SAARBRUCKEN, Oct 4. 


BONN, OCL 4. 

PRESSURE for ■ an easing of abroad was an immediate reac- 
West German credit restrictions tion to the Nixon speech on 
is expected to grow -following August 15, and that it is too 
new indications that the econ- early to tell whether the reaction 
omy’s cooling off period is con- will be sustained, 
turning.. Industrial production in 

To some extent the . latest August was atm down more than 
order figures suggest that the is usual in that month, but here 
process is accelerating. The matters are complicated by the UR- RAINER BARZEL was to- 
capital goods industry, which fact that many workers switched night elected chairman of the 
experienced a sizable upturn in their holidays from July to Christian Democratic Union 
foreign orders in July, reported August this year. This is partly (CDU). West Germany’s major 
a five per cent fall in August a result of company policy. nnrvwition nartv ffls election 

r ipMrsss ^ Mgn r i* sssa rs JS£Sz 

July-August, 1971 downturn in JfS ^tiSf nSt Shi b?eS t0 ™“ Iv * ^ “om- 

the total inflow of orders was strengthS^by a statement fwmi 5JS2 Wllk %££ 

considerably above the seasonal Prof essor Schiller, the Economics 1 

average, having been only and Finance Minister, that the “J£ r BaSel. 47 jS^JTcDU 


having been __ 

2f&***.* **!"“ June ■ de finitely do tome- & UrkS 


thing soon, if necessary.” Ten rLower House) 

On the other hand orders to days ago the bank's president, HSrSXJsfS? ovSSbelmina 
industry in August were running Dr. Karl Klasen, hinted that the m 3orS ^f 4e^oteTdefe7tinl 
only one percentage point behind time for a cut was no longer far S£? Helmut KohL 4F thf 
dejwri^ having been two off. Premier of Rhineland Palatinate 

■ Meanwhile the Cabinet is ex- State, by 344— 174. Unlike Dr. 

t?!h 0 Peered to give final approval Barrel, Herr Kohl is not a candi- 

gi ^®° ^ ^ ^ e „ r wh shortly to the plans for a mini- date for chancellor. Had he been 

mum-reserve-type requirement elected, the leading candidate 

for German-based companies bor- for Chancellor would have been 

a year before, rowing abroad- The plans, which Dr. Gerhard Schroeder, 60, his 

a nse of only six per cent m fore ^, deposit the chief supporter. 

juj y- Bundesbank of the equivalent of Dr. Barzel replaces ex- 

In view of the fact that in up to 50 per cent of any non- Chancellor Kurt Georg Kiesinger 
July foreign orders were coming commercial credit raised abroad, as party leader. Dr. Kiesinger 
in more strongly than domestic were first announced In July, since his defeat in 1959 has 
ones, the Economics Ministry is Last week Professor Schiller said played a fairly inactive role in 
taking the line that the sudden In Washington that they would the party, 

{Tail in capital goods orders from be realised shortly. Reuter 


THE SWISS ' economy, probably, 
more than that of any other 
European country, is feeling the 
effects of a marked scarcity of 
manpower. With demand on 
the country’s goods and services 
running higher than ever, the 
lack of new labour is a direct 
' cause of capacity bottlenecks 
and an effective brake on the 
installation of new capacities, 
however desirable these may be. 
With a grand total of 44 
“wholly unemployed” persons 
registered at Swiss labour ex- 
changes at the end of June (oat 
of a total population of just over 
6m.), as against nearly 4,000 
situations vacant registered with 
labour exchanges alone, the 
economy has no: labour reserves 
at all to fall hack on. 

The mam reasons are the 
Government’s restrictions _ or 
series of restrictions on foreign 
labour which have cut the flow 
of manpower into the country — 
primarily from Italy — since 1963. 
The number of resident 
foreigners employed in Switzer- 
land did in fact go on rising 
until the end of 1969, since only 
those with one-year residence 
permits were subject to the 
restrictions. The total of 
foreigners with domicile rights 
after having lived ID years (or, 
as in the case of British sub- 
jects and certain other 
foreigners, five years) in Switzer- 
land, also kept on growing. At 
the end of 1969 the total num- 
ber of resident foreigners en- 
gaged in a job or profession had 
reached a record level of 
602,703. Bat the past year, pri- 
marily as a result of new restric- 
tions introduced in March, 1970, 
saw a first real stabilisation of 
the foreign population. The 
decrease in ■ one-year-visa 
foreigners exceeded' the grants 
of new domicile visas, while a 
further shrinking of the over- 
all total has been experienced 


this year thanks to these regula- 
tions and a further Federal 
decree this April. At the end 
of April, 1971. the number of 
employed persons with one-year 
and domicile visas was 1.7 per 
cent below that of a year before 
at 595,495. 

The trend will doubtless con- 
tinue In the foreseeable future, 
since only 40.000 new foreign 
workers are allowed entry per 
year under the new regulations. 
Even that is a maximum which 
is not being reached by a long 
chalk. This means that the 
natural outflow of foreign em- 
ployees is very considerably 
higher than the influx. Further- 
more, the Government has made 
it amply clear that it does not 
intend to reverse its restrictive 
policy here. 


Seasonal 


The authorities are concerned 
about the chances of a new anti- 
foreigner referendum, for which 
the nationalistic and neo-Luddite 
grouping Aktion gegen die 
Ueberfremdung von Volk und 
Heimat is now starting to collect 
signatures. If successful it 
would slash the total fpreign 
population of the country, which 
stood at 1,003,000 at the end of 
last year, to only 500.000 by 1973. 
The Economics Minister, Herr 
Ernst Brugger, calls the restric- 
tion policy u a political neces- 
sity.” The number of perma- 
nently resident foreigners will 
continue to grow, but the decline 
in new one-year entry permits 
may be expected to accelerate. 

Nor can Switzerland meet its 
manpower needs with seasonal 
workers, who are technically 
considered non-resident. Last 
year a national limit of 152,000 
was set by the Government and 
surpassed . despite mid-year 
Government bans on further 
entries of seasonal workers for 


the building and catering sec- 
tors; there are no signs that 
this ceiling will be raised, 
though the tourist industry in 
particular would like to see this 
happen. The Aktion’s referen- 
dum, incidentally, foresees no 
real reduction in seasonal 
workers, since it is felt that their 
presence is too transitory to sub- 
vert the basic Swiss values 
which the Aktion holds so sacred. 
In time, too, it seems likely that 
tile reservoir of seasonal workers 
will decline as their countries of 
origin become more industrial- 
ised. 

The same consideration 
applies to workers who commute 
daily into Switzerland and do 
not fall under Government re- 
strictions. While the number of 
French, Italian. German and 
Austrian workers crossing into 
Switzerland has kept growing of 
late, companies are finding it 
harder to get new labour as the 
frontier regions of the neigh- 
bouring countries offer new jobs. 
Nevertheless, Swiss pay — re- 
cently enhanced by revaluation 
— is good, and companies like 
those of the Basle chemical in- 
dustry manage to fill a large 
□umber of jobs with foreign 
residents. 


Native 


The foreign-labour restrictions 
have by no means bothered all 
branches of Swiss industry. 
Foreign workers, once in 
Switzerland, are freer than be- 
fore to move from job to job, 
and employers able to offer 
better pay and conditions can 
still find willing foreign staff. 
But those who can’t afford to 
pay the best rates, are less well 
off; thus, the clothing industry 
lost 11-3 per cent, of its foreign 
employees and the textiles sector 
as much as 15.6 per cent, over 
the year ended April, 1970. In- 


creasingly, foreign labour is 
becoming precious enough to be 
anything but sweated labour. 

The labour situation is aggra- 
vated considerably by the fact 
that there is a remarkable short- 
age of native Swiss labour. The 
birth and death rates of resident 
Swiss are both well down, with 
a resultant reduction in the 
share of working-age population. 
In the period 1961-63 {he total 
of working persons rose by an 
average of 47,000 (36,000 of them 
foreigners) per year, while for 
1963-30 an increase of no more 
than 13.000 (3.000 of them 

foreigners) is anticipated. One 
serious study claims that be- 
tween 1965 and 2000 there will 
be an average annual increase 
in the working population of no 
more than 0.43 per cent., a rate 
under one-quarter of that for 
the period 1950-65; this study 
was published before the latest 
Government restrictions, und 
some observers feel tbc growth 
rate will be even smaller. Swit- 
zerland, therefore is faced by an 
acute and prolonged labour 
shortage, together with a con- 
stant rise in the proportion of 
persons in the population of non- 
employable age. So small are 
the reserves of indigenous 
labour already that big, sophis- 
ticated firms like Landis and 
Gyr are having to recruit house- 
wives and smallholders hy 
operating “part-time work- 
shops " giving work to a fw 
people at a time in modes 
premises situated in rural arcu> 
Swiss industry is trying to mak< 
up for lack of labour to sonu 
extent by new investments, yei 
even so. the labour shortage i.- 
posing a real problem for th« 
Swiss business world and one 
which is not easily solved — 
unless, us Minister Brugger has 
said bluntly, economic expansion 
is carried out “ with modera- 
tion." 


Dutch anti- 
smog measures 

By Our Own Correspondent 
THE HAGUE, Oct 4. 
AFTER repeated heavy smogs, in 
the Rotterdam area in the past 
week the Dutch authorities have 
decided to prepare emergency 
measures. 

The Prime. Minister, Mr- 
Barend Biesheuvel announced 
after Friday’s Cabinet that the 
bead of the newly created 
Ministry for Public Health and 
the Environment, Dr. Stuyt, 
would immediately ask three 
companies in the Rotterdam area 
to accept round-the-clock inspec- 
tions and control by officials on a 
voluntary basis. 

Until these arrangements are 
completed, the names of the three 
companies are being withheld. 
But it is understood that 'nitrogen 
oxide effluent is the worst offen- 
der. 


Japan-Soviet oil talks 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 

JAPANESE technology is to be 
used by the Russians in exploit- 
ing the vast oil deposits in the 
Tyumen area of Western Siberia. 

The scope for co-operation will 
be discussed in Tokyo at the 
end of next month at the fifth 
meeting of the Japan-Soviet 
Economic Commission. 

Mr. Kiroki Imazato, chairman 
of the Commission's Oil Sub- 
committee, said in Tokyo on 
his return from Moscow yester- 
day that a joint plan to work 
the Tyumen deposits had already 
been worked out He added, 
according to Reuter reports, that 
priority was also being given by 
the Russians to the joint develop-, 
ment — with the Japanese — of 
oil and natural gas deposits on 
the Continental shelves around 
Sakhalin, In the Soviet Far East 


and to the north of Japan. 

Three months ago a consor- 
tium of Japanese companies 
were reported to be putting the 
finishing touches to a plan for 
the construction of a Sl.OOOm. 
oil pipeline, which would run 
from the Tyumen fields to the 
port of Nakhodka in the Sea 
of Japan. At this point the 
crude would be pumped aboard 
tankers for export to Japan. 

A substantial increase in 
Japanese-Soviet trade is planned 
under the terms of a five-year 
agreement just signed in Toyko. 
It is expected that turnover will 
be in the region of £450m. a 
year by 1975, compared with 
less than two-thirds of that figure 
last year. Japan last year re- 
placed Britain as the . Soviet 
Union’s biggest non-Communist 
trading partner. 


Chinese see 
the Concorde 

TOULOUSE. OcL 4. 
China’s Foreign Trade Minis- 
ter, Pai Hsiang-Kuo. to-day 
praised the Anglo-French Con- 
corde airliner but gave no indi- 
cation that Peking was about to 
purchase any. Accompanied by 
French Transport Minister Jean 
Chamant, Mr. Pai and the eight 
members of the visiting Peking 
Government delegation toured 
the works of the French Aero- 
spatiale company, seeing both 
the Concorde and the European 
airbus project under construc- 
tion. 

He made no mention of China's 
apparent Interest in purchasing 
any of the aircraft nor of the 
Concorde sales team currently in 
China to negotiate possible sales 
with Peking. 
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Sometimes even banters 
need a bank that corresponds 
to their ideas 
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In the last 70 years the whole method, geo- 
graphy and quantity of global trade has altered. 
And the City of London has changed to match 
it. Citibank arrived in the City in 1902, and 
ever since has helped foster the great devel- 
opment in British banking at home and 
overseas - 

Today, we are proud to be correspon- 
dent to the banks of the world in over 80 
nations: They are our correspondents, 
too. And we believe there’s more to 
correspondent banking than just 
corresponding: its very life-blood 
is an exchange of new ideas, 
. reliance and trust. 

Have a talk about it some- 
time with Citibanker 
George Rattenbury and 
his team. 

Citibank can correspond to your ideas. 


FIRST NATIONAL CITY BANK 

34 Moorgate, London EC2R 6ED. 01-628 3211 
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R PARTY CONFERENCE 


BRIGHTON, October 4 



warnings for the 
pro-Marketeers 


BY PHILIP RAWSTORNE 

THE Labour Party’s flve-to-one vote 
against the Common Market yesterday 
was markedly more convincing than its 
arguments. But at the end, the pro* 
Marketeers looked a distinctly lonely 
band — and those MPs who intend to vote 
Tor entry left the hall after hearing some 
dire warnings about the consequences. 

“I hope there are consequences.” said 
Mr. Jack Brook, a delegate from Cardiff 
to the day’s loudest cheer. “ Because if 
they go into the lobbies to support the 
most hard-faced bunch of freebooters 
since the * coupon ’ men of 1918, this 
party will never forgive them.” 

Mr. James Callaghan, winding up the 
debate, judged the party's mood cor- 
rectly to be that all members should now 
join hands and accept the verdict He 
asked Labour MPs to “ take note of where 
wc stand as a party and act accordingly.” 
to get the Tories out of office. 

But though there was not much 
acrimony there were few handshakes 
cither — or two unkind slaps. In fact, for 
Lord George-Brown who had the temerity 
to enliven the debate with a quotation 

MR. CALLAGHAN criticised 
Lord George-Brown for quoting 
his speeches in favour of entry 
in 1967. 

“In my opinion in future you 
should give a fairer and more* 
accurate description of people's 
speeches and not distort them,” 
he said. 

Mr. Callaghan said world food 
prices were likely to be much 
lower this year but Six prices 
would not be adjusted. “Does 
anybody really believe that we 
would have accepted this sort of 
policy. It is not true to say we 
would," he said. 


from Mr. Callaghan’s 1967 pro-Market 
period. 

What Lord George-Brown — “ ex-Belper 
and ex-offieio " — and Mr. Michael Barnes 
(HP for Chiswiek) were most worried 
about was the credibility of a future 
Labour Government, let alone the last. 
“ Our credibility has already been gravely 
damaged by the changes and switches In 
which we have engaged,” said Lord 
George-Brown. 

But though Mr. Barnes insisted that 
the terms were reasonable, his voice, 
only one of six in favour of entry to be 
heard yesterday, was lost amid the repeti- 
tive boredom of the anti-Mark et babble. 
In an impoverished debate, it was the 
deeply felt fears about the effects of 
entry on the poorer regions — emotionally 
expressed by Mr. Gordon Oakes the 
newly-elected MP for Widnes — that car- 
ried most conviction on the anti-Mar ket 
side. 

Mr. Denis Healey, who opened the 
debate, took his stand on a pat of batter 
and argued that the price of entry was 
too high. Britain could not survive entry 
without a devaluation, a tremendous in- 


crease in prices, a fall in the standard 
of living and unemployment on the scale 
of the 30s, he said. But if the price 
was too high for Mr. Healey, there were 
many more who didn’t want to join this 
“ capitalist club” on any terms. “If it 
is in the interests of ICE and British 
Leyland, it is not In the interests of the 
British workers that quote summed up 
quite a few speeches. 

It was a belief that Mr. Callaghan 
shared to some extent “The Common 
Market is designed more in the interests 
of capital than of labour,” be said. And 
if the Conservative Government persisted 
in taking the country into Europe against 
its wishes, Labour would keep the issue 
open until a general election settled it 

A future Labour Government would 
“ re-open the principles and renegotiate 
the details,” Mr. Callaghan warned. 
Especially the detail of the Common 
Agricultural Policy. “If everybody else 
is saying what a Labour Cabinet would 
have accepted, let me say I know damn 
well there are many members of a 
Labour Cabinet who would never have 
accepted that” he said. 



Pledge 

“ It has been said that everyone 
in the Labour Cabinet would 
have accepted it. I know damn 
well that many members of the 
Labour Cabinet would never have 
accepted it. 

' No, no, no, it would never 



for entry was carried on October both sides argued with passion, 

28. that would not be the end of knowledge and sincerity and a 
the struggle. The issue was open “ total lack of personal ani- 
until there was a general elec- mosity.” 

tion. * He said: “I hope that will be 

paralleled In to-day’s debate. But 
v-i* • a the time for decision has now 

Financial come.” . 

He condemned the Govern- 
m . ... “If Heath signs the Treaty of ment for seeking to conceal the 

• < Rome to go in on January 1973. facts about prices and for so 

' knowing be does not cany the weakening the economy and 
' J British people with him, then society that Britain could not 
he must expect the issue to hope to progress as a nation 
remain open and to be argued either inside or outside the 
about.- Market 

Europe should know an incam- Britain, he said, would lose 
ing Labour Government would gaom. on her balance of pay- 
seek to re-open a number of men ts because of lost Common- 
matters, said Mr. Callaghan. One wea jth preferences and sharing 
would be high food prices. An- European Free Trade Association 
other would be Britain s tradi- preferences, 
tional freedom to purchase food Community is really a 

He would also want to j ot 0 £ ^e British people, he 
re-negotiate Britain s financial W ould ensure that our subscrip- 
have been possible to get us to pAT T AftHAN “Wo “Sr tion fee was lower than that of 
accept this sort of crazy condi- LALiLiAUHAiv .... W6 Mr. Callaghan s|id the impact ^ members." 

tion.” cannot flop all over the wh i ch would flow ? om economic Britain was ..-vinE an 1 infinitely 

Referring to the call for a » F and monetary union would be gStS? 

general election Mr. Callaghan P“*® “ so breathtaking that there JjgJ meSbSofth? ConSuidty 

said Mr. Heath had said “No „ „ J would inevitably arise a demand 2S <S 

British Government can possibly Government. Under this system for a Federal Europe. m A i“ e anrSmofflOftm tn 

take this country into the Com- it is the party-the partles-who . “It is not narrow or reae- *o bStoe 

man Market against the wishes must take responsibility for what nonary to want to run one’s own SjrSjSS “ 

of the British people." they put to the people expressed country ” he said amid cheers, voies OI rrencfl Iarmera 

Mr Callaghan asked* “ Does he <*t election time." “ I don’t know why it is thought 

stand by that? If so how does he He urged the movers of other b 5 er is supposed t0 b e Ch<inC€ 
propose to redeem that pledge? motions to withdraw so that all octt*r. „ _ , . . ... 

Does he believe that the Maccics- could be united behind the ■ And , n L W SJ ilS r iS u f on ? bcliewe that anyone 

field bv-eleciioia result justified executive resolution. . throw our weight into the world who has looked at these facts 

j t 9 •• Do not let anyone ddud the scales, not to talk as one sub- can argue that we could survive 

“ If Heath wants to know the issue. The British people are merged voice inside a grouping. eutry without devaluation and a 

verdict of the British people, let entitled to know where we *"?“*}{! J r ®“ , . endous 5 Top, leading prO-Maiketer'Roy J enkins and 

him stop guessing. Let him find stand. We ask the Parliamentary rationalism, true -world i trade and fall m our standard of life and F . . . , , f, 

out." party to take note of where we the true development of people, unemployment on a larger scale DeniS Healey, WIIO introduced the NEC/S 

And in a plea for unity Mr. stand, and act accordingly on Moving the NEC’s resolution than we have known in the 1930s. * 

Callaghan said: "The Labour October 2S." rejecting entry on the terms “I hope that everyone will 

Party must have an attitude on The views of those who dis- negotiated by the Government, support the decision to call and 
this question. It must have a agreed would be treated with Mr. Denis Healey (“shadow campaign for an unmediate 
stance. It must have a policy. respect, but would be the views Foreign Secretary) said that a general election on this issue, so 
“ We cannot flop about ail over of individuals, not views of the few months ago the Labour Party that the Tories can be turned 

the place on this issue. We live Labour Party. ‘ had held one of the greatest out and the British people will 

under a system of parliamentary Mr. Callaghan said if the vote debates in its history in which have one more chance.” 



Mikardo: Party in 
better form 

TN ms chairman’s address, Mr. Mr. Mikardo also criticised the 
Ian fifikardo said that the party abolition of free mtik to schools, 
had emerged from its 1970 set- rising pnees and virtuaUy un- 
back in better form than ex- conditional surrender on the 


pected. 


Common Market terms.’ 


They had had a great debate Socialists, he urged, must turp 
about entry into the Common their backs completely on the 
Market— and would be continu- kind of capitalist system served 
ing that debate at the con- by the Conservative Party and its 
ference in “ the same comradely friends. 

spirit that has prevailed stf far.” “The argument is between 
It was essential, he said, for those who reluctantly undertake 
a democratic Socialist Party, a minimum obligation to the 
which preferred reason to poor and those who believe in 
authority and persuasion to com- the social services as a right ttf 
pulsion, to bring discussion into be enjoyed by everyone wh& 
the open. needs them. 

_ . «* You always have to select to. 

Pension racket some extent between needs, 

Mr. Mikardo did not believe between spending on one thing, 
the electorate would take to the rather than on another. You do 
hfiiq at the mere, mention of not have to select— as_ the Toria 
soc ialis m or flee to the Tories at do— on the basis of private gree$ 
the threat of a radical pro- and public meanness, 
gramme. . “I am not one of those- who 

Nor was there much point in believe we can overcome the 
pretending that the only thing forces of modern industrialism' 
that divided the two parties bad and of the capitalist system by- 
something to do with managerial minor adjustment or accommod*. 

■ efficiency or tinkering with the tion. 
economy. 

“Where has the passion for The foothills 
managerial efficiency led the _ _ . . 

Tory Government in the -last That is the ^reason for our 

year?” he asked. “It has led concern with the commanding 
rtu»m to over 900,000 unemployed heights of the economy. ** 
—the highest summer total for “I do not think we can change 
over 30 years. It has led them to the scheme of things or move toe 
toe destruction of Clydeside. .order of values in _ a ' more. 

“ It has led them to a squalid humane direction by sending out' 
pension racket for the benefit of small and unequipped expedi- 
toe private funds and toe insur- tions to capture toe foothills of 
ance companies.” the. economy.” 


Privilege and 
education 


• / 

anti-Market resolution, listen to the debate. 
Above, Lord George-Brown, who warned the 
conference that the party’s credibility had 
been damaged by its changes in EEC policy* 


Cost of entry ‘matched by benefits’ 


ONE OF THE priorities of toe It. called for toe abolition of 
next Labour Government would selection, adequate budgeting 
be the abolition of all privileged and equal facilities for aU sec-; 
sectors of education. Miss Joan tors of higher education. . 
Lestor (MP for Eton and Slough) It proposed universal nursery 
said during a- debate on educa- education, welfare measures,! 
tion. compensatory education in 

“ You cann ot have a com- socially deprived areas and in- 
prehensive system ' while you tegratloh of direct grant schools’ 
have privilege which can be into the national educational' 
bought within toe system," she system. 

said. • “ It is no good be lievi ng The executive was instructed'' 
that the public schools system to prepare for a new education' 
will wither away or that we can Act by the next Labour Govern- !. 
so develop parts of the State ment to cover these questions, 
system that it will cease to have Delegates also approved a' 

motion calling on toe National 
“The point about the privileged Executive to conduct an inquiry 
sectors of education is that you into secondary education 


MR. ROYDON HARRISON depressed areas of Britain would Staffs) said: “ Some of toe sup- said them in 1967 and I still There was also a difficult poli- without a general election* the rpiram-pl' 

(Sheffield. Hallami said the become even more depressed if port for toe Labour Committee believe that he was right” tical situation to be faced. The Labour Party was not committed reievaaLC - 

resolution left open the possibil- Britain entered. for Europe seems to come from Mr. Edward Milne (MP for present Cabinet wanted to in- and was free to negotiate to take 

ity that wc would go in nn Entry, he said, would interfere rich Socialists — why don't they Blyth) said Lord George-Brown volve Labour in its policy and Britain out . 

different tonus. But did not take with the traditional right of MPs support toe party instead? ” was making toe same mistakes as wanted to escape its political Mr. Alec Donnet (General and *”* no * necessarily buying a throughout the country. It also 

that possibility up. to protect toe interests of their Mr. Laurie Pavltt (MP for other pro-Marketeers when he responsibilities by having Labour Municipal Workers Union) said P etter ^edneation but you are buy- aeecpted toat any future legis- 

•* What it takes up is an cnnstitutenls. “ It would turn the Willesden W.) said the Tory had said Britain would be joining Members in its lobby. he had an impression of pessi- “S * „ Privileged position in lation on education should con- 

immediute and direct’ ennfronta- House of Commons into a parish terms qualified for entry into the social democratic and trade union mistic, defeatist and negative- So £JP ty ‘ « ‘ tain provisions for schools and 

tion with the Tories aud the council and sn far as wo are con- Guinness Book of Records as the forces in Europe who were ProgfiAn looking attitudes in toe debate. T “ e . con£ere - Q ®f approved a colleges to have democratically 

possibility of getting rid of this corned in this party we have to biggest pig in a poke of all time, “willing us in.” V-'X tdtlUII Entry would give members a com P03ite resolution urging toe elected councils representing 

disastrous Government and sub- resist it on both constitutional It would be a disaster for “We would merely be joining “They want to say in the run- better chance of higher material Laboa ^ Government to' in- staff and. students to advise on 

stituting a Labour Government." and economic grounds,” he said. Britain's National Health Ser- part of Europe," said Mr. Milne, up to th ” “ x : 1 * ’' I_ ~ *~ -J “ 

They must persuade the people .Mr. Bert Hazel! (National vice and would put medicine The social democratic forces in tha t we 

it was not a lost cause or a Union of Agricultural and Allied back in the market place. the world at the moment were ^ny jjp who goes into toe To'ry poverty and world peace, he said, 

foregone conclusion, and that Workers) said that because of the Loid George-Brown, the for- outside toe Common Market A lobby on October 28 will be vot- He repudiated the charge- that 

they could have a general elec- policy or the EEC there would mer Labour Foreign Secretary, Dew Europe could only be built j™ t0 keep a_ Tory Government supporting entry was assisting 

tion and the people's will would have to be a high tax on food in said parts of the debate had de- on the bases of the 1948 Labour ^ power ’’ toe Conservative Party, 

prevail Britain and 95 per cent, of a toe pressed him. He did not think Party conference decision which we il ^ sa yin« a united Mr- Laurence Daly (National 

. . “no" to Conservative policy, Union of Mineworkers) said his 

they must have a declaration union would oppose entry. " We 
from the Labour leadership that feel we have been 1 asked to 
if the Conservative Cabinet, with- embrace a scheme for toe 
out a mandate from the people, creation of a capitalist superstate 
acceeded to toe Treaty of Rome in Europe,” he said. 


Entry would give members a cu “ 1 ' u . , ‘“ resolution urging tne elected councils representing 
rtter chance of higher material ne ^ Laboa r Government to' in- staff and students to advise on 
^e next”aeneral election living- standards. Membership ? real equality of oppor- curriculum, teaching methods 
(National vice and would put medicine The social democratic forces in that"w e are all in this together would also contribute to relief of . mty m a comprehensiv e system and internal school organisation. 


Mr. Brvan Stanley (deputv revenue of import levies on food 
general secretary. Post Office would go into the agricultural 
L'muneorim: Union) urged the fu nd of the Six. 
party to campaign for a referen- 

dum before a final decision If the |yy| J'lfirf'JlTlI' 
Government refused an election. a. 

"It is wrong to enter without Mr. Michael Barnes (MP for 
the consent ol the people and it Brentford and Chiswick) said he 
ia wrong that Britain should be could not understand Mr. Healey 


The voting 


THE NEC motion rejecting entry on the terms negotiated by 
the Government and calling for a united Parliamentary vote 

dragged in against the wishes or and other members of toe cxecu- G °. ver ^ m ^ ,1 «^o for a el * ct *®* l » 1 ^ l fS r 2£f 

the people,” he said. “ If this is tive when they talked about WJ73,0OT votes to 1,032,000— a majority in favour of 4^04LOOO. 
done it will Firing Parliament into •* Tory terms " res °i |I tMm by the Liverpool (Walton) constituency 

further disrepute, and even •* The NEC Is makina a bis Party rejecting entry on any terms and calling for withdrawal 
democracy itself." political mistake by think ins that of Britain’s application to Join, was defeated by 2fi82jm votes. 

A motion from Liverpool. K tES ?et pSfiticS t0 2,005.000^ majority agmnst of 1,077,000. 

can get .snore term , pmmciu A resolution by the Union of Post Office Workers which,. 

‘ motion, demanded a campaign for a 
Government refused a general election on 
important for this country to ,nc “**« S2*?*£* by ^LOOO votes to 1,928JK)0 

be paid b> the British working stand aside from it.” “ 3 “^Jonty against of 2,233,000. 

. . Sir. Norman Atkinson (MP for w ^ w— 

Hu ehe^d escri he d 'the Govern- ^ really set the issues called for a united socialist State and growth of toe company.. The 

Hughes desennea the Govern movement was not demanding a that the conference was being of Europe, he said. 

liliaeus Ol roe r-c»m»rn 1 <*lpr-lmn at anv fivpd 1 . j 1 , 



British Debt 
Services 
progress 

Qiairman of British Debt Ser- 
vices, Mr. John Be nth am, looks 
forward to the continued succass 


abolition of hire purchase terms 
Mr. Bob Wright (Amalgamated control and the Chancellor’s 
ti could to suit bin industry.” out" to"'rhV’ nermle - Everybody could produce Union of Englneermg Workers) measures have already been re* 

b lssue put .innhlnEyl'LwLi figures to prove anything and said Jiw union was determined to flected 


mum as the hand maidens oi roe general election at any fixed ncireri to deal wltoT 
Col who had roi the hcsi terms time, but wanted the Market 


Desires 


"tfStfSOTlUi country 

» n. . p Sn presen ' C " , '' cn,ment ” ula aw whSTtte then ahmet wS being sabjeeteaX Hea” 

. i ™"'Tbe Labour movement owes 7^^!^ 

! the cost of entry would be it to the people to give them too e ... . trick ever presented to toe adds. 

■ matched by the benefits. opportunity of saying whether or know our credibiirty has people of any nation," he said. He renorts that the demand for 

• "If the NEC really believes not they want to join," he said, already been gravely damaged by v - r t _ CQI1 sT]iraev t o Invol ve roports 1 0131 1 ?® demand for 

that this is not so, It should say Mr. Atkinson said there would the changes and switches in ^ Jwple of tote £ STSh 

here and now that a future be no problem if a general elec- which we have engaged. country in a move to consotidate at a ^ current 

Labour Government would take tion occurred before January. Lord George-Brown sain An capitalism in Europe, involve a 

.us oui of Europe." he said. “ But 1973. If the present Government Integrated Western Europe is an j QSS 0 f sovereignty to toe Parlia- 

I am sure u will not do this." went toe full distance the situa* absolute essential for pretty well jn en t constitution of this introd«ction of new. services 
Mr. McEwan said there could tion would not be irrevocable, everything this conference will country and contribute further designed to meet the specific 
r be little doubt that the terms and Mr. Leslie Sillitoe (assistant claim for the rest of the week to the consolidation of the cold needs of the credit industry. 

conditions accepted bv the general- secretary, Union of desire. war ." . renorted on Seotemher 18. 

present Government met toe Ceramic and Allied Trades) said **it ^ an essential for our Mr. John Mendelsan (MP for mim nre.tar nrnflt f nr j,i u»h>v^ 
•j desires of Labour's application his union approved entry because present day economic needs." Penistone) claimed the Govern- wZi, 

:i in 1967. ' it would give toe pottery in- He said: “ I do not know many ment had abandoned 10 Jatie 30, UT1 « *** “S 0 - 413 


Mr. Eric Hammond (Electrical dustry the opportunity to export economic or political p rob Lems in pledges, that an attempt would £10,000 compensation for loss 
and Plumbing Trades Union) said to Europe without the present' toe world which could be more be made to see we did not suffer °®ce. The final dividend is 
that in a union referendum 66 crippling tariffs. Without this easily solved if Britain were out- a common agricultural policy the forecast 35 per cent making 

per cent, of the 100,000 members enlarged market the fears of re- side rather than inside the Com. which spent 3300m. a year to 44 per cent. Mr. Beniham waived 

taking part voted against entry dundancy and short-time working munily." destroy perfectly good butter, his dividend in respect • of 

on any terms. would persist over the Potteries. Then he added: “I wish I could then forced us to pay a higher 1^40,000 shares. The company was 

Mr. Gordon Oakes, who won a Mrs. Muriel Turner (assistant say that l said those words back price. public last January 

recent by-election at Widnes, secretary, Association of Scien- in 1967, but 1 didn't They were ** This is toe economics of Meeting, The Law Society Chan- 


r.in pj., maintained that the liflc. Technical and Managerial the wards of Mr. Callaghan. He bedlam and insanity/ 


eery Lane, W.C, October. 27, noon. 


Consolidated 
Salak 

A 

Prices of most grades- of rubber 
have been disappointing for some 
time and it is certain .. that 
current-year profit of Con- 
solidated Salak Rubber Estates 
must fall, . says chairman, Mr. 
EL B. Hussey. 

The continuing strength of toe 
sole crepe market mast cushion 
the anticipated fall, however, and 
tbe substantial snms placed to 
reserve in' the last two years will 
permit s further distribution of 
profits, he adds. 

Mr. Hussey emphasises. that the 
company is jn “a very strong 
position" from which to face a 
period of . low commodity prices. 

As reported on September 7, 
group pre-tax profit for the year 
to March 31, 1971, was £382^49 
(£450,271) and the- dividend 20 
(28) per cent. 

Current-year crop forecast is 
11,605,000 lbs and. at toe end of 
August it was 413,000 ahead of 
toe proportionate estimate. 

A substantial holder in toe com- 
pany is Lysander Investments 
with- 1,772,000 shares of lOp at 
March 31. Batu Malang Robber 
Plantations (1932) advises that it 
Is a beneficial holder of 710,000 
of those shares. - 

Meeting, .5, Queen Street, B.C, 
October 26, at ll a.m. 




GROUPEMENT DE LTNDUSTREE SID ERURGIQUE, 
PARIS, FRANCE 

(Finance for the Iron and Steel Industry) 

• Th® Amraal General Meeting of GXS. was held In Paris on 
Jane 21, 1971, under .toe chairmanship of Mr. Jacques Ferry. 

-Extracts from the Chai rman ^ address 
Although toe world situation on the steel market showed signs 
of slowing down at the beginning of last summer after over two 
years of steady activities, 1970 was a particularly favourable' year' 
industry- Tbe steel output amounted to 
Z3, 773,000 metric tons, an increase of 5.6% compared to the previous 
year and its share in toe total output of toe six countries of the 
tos ? from 21% to 21.8%. Turnover totalled Frs. 19,020 
million, anmo^se of 33.1%, and investments reached toe record 
figure of Frs. 2,060 million, an increase of 39.7% compared to the 
previous year and 53.2% compared to 1968. 

• the whole of the steel activities, industrial results increased 
by 70% over the year. With regard to gross financial results, the 
increase attained- 88% which was 'even more remarkable since cost 
prices were heavier due to increases in wages and fuel price and 
««piteapitiizstlon of the equipment which restricted productivity 
to an increase of 3.1%. 

Available own resources, or gross results after allowing for 
interest on short, long and medium term loans, taxation and divi- 
dends, amounted to Frs. 3,182 million (16.73% of the turnover) 
million (H-85% of the turnover) in 19f®. 
“ 691 * ° f ,otai 

31 -. 19 ^ ^Q Pg and medium term Hahilities of the 
7« e million shouting an increase of 

^ shows a decrease of tong 
a «o«ots for 55% of the turnover 
compared to «9% in 1969 and 82% in 1968. 

** ^ EXh ? etS * rom fte of Directors* Report 
hn .w December .31, 1970, GI.S. commitments— guarantees and 
amounted to Frs. 6,545 million, antonrease of S.7% 
over I960. Di September as every year since 1953, the I®® 
Empnrnt Aider was issued for Frs. 444 million. 

JJf« foap subsidiaries ACT®' 
and Sodete Immobilize 

BOI^HERE represented Frs. 120,726^)00 in stocks. 

25?5S? r ,?!? J® 70, ° et 3sse:ts of acter-investissement 

S«8 e at Fre - 100faC? ralue - ■ Pro “ S “ r 

<fl 5 se -5 f J ^ he Annual General Meeting held on May 35- 

Fk^ 4M ^SH.™i di8tn ^ u i S i? s ' 3,910,000 for dividends at 
^■ 6 Y,P er J sh are supplemente<i by a tax credit of Frs. L62 for 
shareholders domiciled i n Fra nce. - 

^ was raised « 

Frs. loo miUion drtid^ into 1,000,000 shares of Fre. lOO. througb : 

raSS^£y°G.^ ,M ° StarCS at m of ^ 
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India rallies Third World 
for attack on U.S. moves 

BY KEVIN RAFFERTY 

INDIA, to-day takes the first step spell out the action that India tries, is concerned the import 
to coordinate -would recommend: “That would surcharge alone yrtll affect about 
oppasitioii from ttoTun world noTb.toT^Tother d.vdC «nt of ejporte to tto 


Mr Y.:k.ir 
.j'.illOO :[ 
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SAIGON, Oct. 4. 

_ . Van Thieu 

of Sooted Vietnam has been re- 
elected ter a seetmd four-year 
term after winning 9L51 per 
ceBL#.fitt;votes cast in yes- 
S election according fo 
[results to-day. Hr. Vu 
chief of the election 
lire, .said a total of 
valid votes were east 
-man election. 
r 353,148 votes—- &5 per 
, of the poll — were invalid. 
Jhe sald. It was understood 
L-fhat these would be officially 
^•listed -as Altering in the final 
1 results, 

, President Thieu is expected to 
w- announce his acceptance of 
(R new mandate by Wednesday. 

**! In Wastrington, U.S. officials 
today reiterated their misgiv- 
ings at . South Vietnam's one- 
man presidential election, bat 
expressed satisfaction at the 
Pr . high turnout of voters. But a 
State Department spokesman 
rejected the argument that 
; ■< Sooth 'Vietnam had proved It 
: r ; . could stand on its own- feet 
- and no longer needed U.S. 
'tjj troops. 

'H -But in Paris, the Viet Cong dele- 
> :--c. gallon to the Paris peace talks 
^."denounced- the one-man elee- 
*- tion as M an unprecedented 
i« , fraud,** which had taken place 
^ under the threat of bayonets. 
..i.rVJtouter 


< W;. 


m BRIEF 


lu* fnoihtiU 


«■*'**> • : 'U SOVIET President Nikolai 

V ... ; i„ .^Podgorny, in North Vietnam at 
n.-r ,he. head of an 18-member dele- 

s .j Wi ., :: ..... Ration, has pledged to maintain 
' ..^.-.rid to Hanoi — but indicated such 
rtV'*n» V aW m future will be largely 
economic rather than military. - 

r-.t ; • ii ' . ■*' 1 • SOVIET Prime Minister 

• i .. .i \lexei Kosygin has begun a 

f ; u . ■ • • • ^rour^day official visit to Algeria. 

. UGANDA has . suspended 

... "f oreign currency dealings with 
. ••..• - Tanzania following Kenya’s 

. ‘ lecision to do so last week. The 
■uspensions follow Tanzania’s 
lecision to peg its shilling to 
he United States dollar while 
-vJgandan and' Kenyan shillings 
--ire pegged to sterling. 

’ D NEW DELHI— Elections to 
.'.legislative assemblies in 10 
::ndian states, covering nearly 
• . hree-quarters of the country, will 
•’:>e held simultaneously either in 
: ate February or early March 
,'jext year. West Bengal is not 
ncluded in the 10. It is pre-j 
uniably not expected that comfi- 
ious will have sufficiently 
eturned to normal in this state 
or elections to be held in five 
>r six months time. 

) TOKYO: The Ministry of Inter- 
lational Trade and Industry said 
apan's crude steel production in 
be current financial year was 
ikely to dip below 90m. tons 
©mpared with 92,410.000 tons in 
• ' tscal 1970. Production for the 
-^fear was originally estimated at 
' -8,500,000 tons. President 
'Hxon’s new economic policies 
flus a prolonged domestic stag- 
nant economy w ere responsible 
.. "or the decline, MOT said. 

- p BEIRUT— The Popular Front 
or the Liberation of Palestine 
' -on firmed that three commandos 
wnged yesterday by the 
rordanian authorities were 
imong its members and claimed 
■ he execution was part of a cam- 
paign to liquidate “progressive 
crces in certain Arab countries.” 


w c 8 attack .on the recent . Mnnh j u n «wa w,u *' awui uauuw. 

U.S. 10 per. cent import sur- countries, he smd. We (more than £23 m.), mainly goods 


..UB„ valued at about Rs420m. 


ai ? “t" To-day don>t want to draft a plan and UKe 'leather, footwear, engineer- 

77 th C0un ^ ries * n the Group of it on others,” he told me. jng products, chemicals, carpets, 

wrli e meet U ?n f R»^5r^ l0pi “* “ Practically no attention has tero-manganese goods, These 

^*»SSfSSi£S SLhBFSrS. 

Third UNCTAD meeting in counmes wlll-be affected— there develop. Most of them, harc a 
Santiago in April. are more countries in the world high elasticity of substitution. 

The Indian campaign will then than the Group of Ten. ■ so Indian producers will not be 

be ramed fomard to the meeting “r am nor i»vfnp thi<i m able to pass on the surcharge 

fftSteS? 11 of 77 at behif’rftoiS^SI J fig ■ Ind . 

grounds for' its has had an 5SJ traSbaS 

hostility to the Ntxon measures: wtththeUBvher biggest trading 

it and other Third World coun- 5f^ te Sma SiSt Partner- Almost a third of Indial 

tries feel thev have done least 111118 J 1181 whe3Q our 


to upset the XJ.Sfbalance of pay! started. gAtojuj; Sf ‘ '£SE3S£ii V* amt. of 

ments, but will suffer most by ? ut , , 31 ab ?H t other its morts. Exnort s. last year 

the protective measures; yet all iiT^ S iiij} wortil Rs2379!to»- to the 

the publicity has been reserved have traditionally paid for. only 

for the. neb countries that have 1 b *vnS* 1 £ 35 cent of imports from the 

caused President Nixon’s diffi- ? 8 , shock - ^ about u s 7 . 

culties— but will suffer least Agbantaum or Nepal, or even India laa particularly 

Mr. L. N. Mishra, - Indian Pakistan of our own neigh- worried by P of 

Minister of Foreign Trade who hours?” • .. between African and. Latin 

will lead his country’s delega- As far as India itself, the American members of the Group 
tions to the meetings, declined to biggest of the developing coun- of 77 over preference schemes. 


UNDP seeks one-party state . 

BY OUR OWN CORRESPONDENT 

LUSAKA, Oct 4. 

THE National Council of the to meet the challenge posed by hostile to Zambia materials 
SSf h N ^^ nd a^ p h ^ neW U “ ted mclndio gfi r elm , and the tram- 

solution calling for one-party The UPP detainees rounded up ? °f Za ^_ bia nationals. Legal 
democracy as its objective. This, some two weeks ago have now . for “ e> detainees is now 
like other resolutions which been given blanket charges being sought, 
emerged from the three-day con- under which -they are all held. At the same time the eovern- 
ferenee, was mildly^ worded in These are mainly allegations of meat is dealing with problems 
spite of the extended session, conspiracy that “in furthering posed by thousands of Lumpas 
UNEP has apparently decided the aims of UPP they knowingly who have returned abruptly from 
to put its own house in order and or unknowingly assisted in Congo exile following last week’s 
organise hard at grass root level obtaining from a government shooting incident while the group 

was due to be moved further 
inland in the Congo. Sect mem- 
bers bave been promised 
assistance to settle in their home- 
land, and at present are accom- 
modated in a temporary transit 
camp at Mufnlira. 

. Meanwhile Congolese and Zam- 
bian authorities are still issuing' 
contradictory versions of .the 
Each is accusing the 
causing a battle at 


Lesotho PM wants t alks 

BY OUR OWN CORRESPONDENT 

JOHANNESBURG, Oct 4. 

LESOTHO’S Prime Minister, majority rule irrespective 
Chief Leabua Jonathan, has colour: 
added his voice to those of 
General Amin and President 


He admitted that Lesotho shooting. 

SSSSmSSU c£ETfo u ; the ot of 
dialogue with Pretoria. He told « *_«n * 

Independence Day rally in false star ^ W est8 ™ democracy bemg patrolled 


an 


nd 


Maseru t<wlav that advncates of waS nasuited to Lesotho and security forces. 

asse™» “w 

frontation show ho concern for Traamons - 
the 20m. Africans in Southern Renter reports from Abidjan 
Africa. The Ivory Coast and friendly 

“If we are to hold any hope countries favouring dialogue 
for the future, we must engage with South Africa are preparing 
in dialogue now,” he said, add- to send a delegation to Pretoria, 
ing that peace would only be President Felix Houphouet- 
maintained in an atmosphere of Boigny said in a published 
equality and the acceptance of interview. 


by Zambia 


GOA 

Iron ore provides the spur 

BY STEWART DALBY, RECENTLY IN GOA 

TEN YEARS have passed since entered more fully into the pic- According to the latest income place was a natural tourist 

India's army marched into Goa, ture making Goa a union ter- accounts (for 1968-69) Goans resort, this is it There are miles 

and snatched it back from ritory. They were closely fol- have a per capita income of of unspoilt beaches, a good 

Portugal's arthritic grasp. lowed by the local political Rs.715 compared with an average climate in the fair season, 

Today most people have for- parties making their rather for India of Rs.550. In both scenery, and historical Interest 
gotten about Goa; those who elumsy debut in Goan history. GNP growth and per capita Some Goans might shudder at 
have not probably think of it as Few observers at the time growth Goa has trailed India by the thought of Goa’s natural 
a romantic, rundown backwater seriously doubted that the around 2 per cenC but then it charms being swamped by 
of crumbling colonial mansions National Congress Party would started from a higher base, tourists, but the Government 
and Hindu temples half-hidden form the first Government. An Again, in 1961 Goa bad a popula- enthuses about the prospects, 
behind lush tropical foliage. A affiliate of India's Congress tion of 600.000 which bad been There are 78 hotels listed in 

E lace of palm trees and Party, it was the only political growing by about t per cent, a official publications, but only 
eacbes, but about as vital to group existing at the time of year. To-day, mainly because of four of them would get star 
the working of present-day *■ liberation ” having been immigration, it is 857,000. ratings. There are few entertain- 

India as a hub-cap is to a motor formed clandestinely during In the past three or four years ments, one flight one train and 

car. Portuguese times. Its leader, Mr. things have started to move, one ship a day. But once 

Strange then to realise that Pursboltam Kakodkar was in the There are 13 large-scale projects, again there are plans. For the 
this small enclave on India’s true Nehru tradition of freedom either working or in the pipeline moment the hippies have things 
west coast the size of half a fighters and had been imprisoned which, besides the industries very much to themselves, flock- 

district in neighbouring Maha- by the Portuguese. related to mining, include a ing to Calangute beach in their 

rastra, accounts for just under brewery, two textile plans and a thousands around December, 

a half by volume and something t* c jt ___ fertiliser plant Most of these 

tike a third by value of India’s K Ci6rCDUUIIl are private enterprises and the TwJnnlMr 

third largest export, iron ore. . A _ . fertiliser plant represents — XllflllSirV 

For the Goans, it was mining For his pains, when the Bret virtually for the first time— out* ” 

which finally ended the stagna- elections came round in 1963 gjdg capital. There are also well . au this would not be so worry- 
don which had embalmed the after a period of military rule, over 400 small-scale projects. “ it were not for the fact 

colony for decades. Goa had pre- his party won not a single seat. Progress in agriculture has pat the investment In education 

viously existed almost entirely Instead the Maharastrawadi also been made but probably not 15 now throwing up a pool of 
on the remittances of Goans Gomantak Party (MGP), one of as fast as it should have been, matriculates and graduates need- 
working abroad, in East Africa, the many political groups which Foodgrain output has more than “JS work. There is little unern- 
as stewards on ships and in sprang up like the dew when an doubled to 105m. tonnes over the ployment although there is 
India. The Portuguese, after 450 election loomed into sight, past 10 years. Money has been considerable rural underemploy- 
years of tenure, bad lost their gained a majority on a platform spent on fertilizers and small- ment. But like many Indian 
zeal for active colonialising and of merger with neighbouring scale irrigation, but the territory States, Goa suffers from bureau- 
were happy to let local business- Maharastra state. The pre- i s still 20 per cent deficient in cratic sprawl. The Government 
men promote mining. Japan dominantly Christian party, the foodgrains and some arable land soaks up most of the eligible 
was quickly interested, and put United Goans, formed the is still not being used. It is only labour coming on to the market, 
ap money for mechanisation; the opposition. recently that the go-ahead has and spends the greater part of 

industry soon became the back- If this sounds perverse, it was been given for the first large its budget paying wages and 

bone of the economy, which it nothing compared with what fol- scale irrigation plant, which will salaries of its employees, 

remains to-day accounting for 12 lowed. In January 1967 a encompass 35,000 acres. As the The need is for industry so 

per cent, of gross domestic pro- referendum was held, the first leader of the opposition United that productive jobs can be 
duct and, together with related ever in India, to see whether the Goans Party, Dr. Jack de created. There Is always mining, 
industries, employs 25 per cent Goans wanted to merge with Sequiera puts it: “ It rains cats and the central Government 
of the working population. Maharastra. The answer was a and dogs here, but you never see recently started a Rs.2Sui 
Under private contra cts^-Goa is resounding no. Two months any water once it stops. There is scheme to expand Marmugao 
the only ore exporter which does later the MGP, with the ground hardly any double cropping.” port — already India’s second 

not work through a Government seemingly cut from under its Similarly with fisheries the largest in tonnage handled— to 

agency — Japan takes some 90 per feet was re-elected and there it Government has two large ensure that iron-ore exporters do 
cent, of the total exports. remains. trawlers and six smaller boats, not lose thelT competitive edge 

When In 1954 India blockaded Of course it is asking a great The need is probably for a fleet to Australia, which can load up 
Goa, but neglected to blockade deal of any people who have of 20 to 25 boats for deep-sea much quicker. But the job possi- 
tbe shipping, it turned out to be spent their lives under a derelict fishing. Again there are plans to bilities are limited. Large in- 
just the tonic the territory Government to learn the ways supply co-operatives with eight dustries. In fact, have to combat 
needed. Ships coming back empty of administration overnight In- boats, and increase the cold- considerable obstacles in Goa 
started to return loaded down deed there is apprehension about storage facilities- Meanwhile There is no local source of power 
with luxury goods (particularly being governed by an indigenous fisheries contribute a miniscule and this has to be brought from 
liquor), most of which were administration for the first time. 2 per cent, to GDP. The reason- neighbouring Maharastra. Wages 
smuggled into prohibition India, even with Delhi’s guiding hand ing here is that a change in are high because of the example 
Goa was a free port and there in the background The leader psychology Is necessary. The set bv mining. Ideally Goa wants 
were no taxes: life for some, of the MGP Mr. Bandodkar. a local fishermen are happy to go small ancillary industries which 
especially the newly-enriched man of little formal education, out a few hundred yards and would suit its specialised labour 
entrepreneurial class, took on a is a low caste Hindu himself and catch mackereL force. Incentives are being 

prosperous edge. champions the cause of his These arguments might also be offered and it remains to be seen 

At this stage the Indians people. used about tourism. If ever a whether they will do the trick. 


Arab heads to discuss 
relations with Moscow 

. BY OUR OWN CORRESPONDENT 

CAIRO. Oct. 4. 

SYRIAN President Hafez Assad munist July coup and subsequent 
and President Muammer Kbed- executions of Communist leaders 
affi of Libya arrived in Cairo to in Khartoum has been reflected 
day for the first meeting of the in a certain nervousness between 
Presidential council of the Con- Soviet leaders and Arabs. The 
federation of Arab Republics. fervently anti-Communist Presi- 

dent Khedaffi is understood to 
^ p Jt? lde ? ts 1113 25ft have been urging his co-presi- 

dent Sadat of Egypt are expected jj en tg to keep Communist influ- 
to get down to serious political ence arms length. This scarcely 
and military discussions, to- 


mnrmtf^Amrt accords with Egypt’s dependence 

morrow. Apart from deciding Soviet Union for heavy 

on the Confederation budget and 

mllitam inri AMnAmii* aiH in the* 


. military and economic aid in the 

institutions, they are likely to f . nT rf Tft7 rt ft « rm r STa pi 
concentrate on three main topics: confrontation with lsraeL 

President Sadat’s visit to Moscow UPI reports from Cairo: Presi- 
starting on Sunday, military co- dent Anwar Adat was elected 
operation and the festering con- chairman of the Confederation of 
flict between the Jordanian Arab Republics which include 
Government and the Palestine Egypt, Syria and Libya. Cairo 
resistance. Radio said. The President of 

The deterioration in Moscow's the three countries earlier took 
relations with the Sudan, a constitutional oath that formally 
scheduled to join the Confedera- brought the Confederation into 
tion next year, after tee pro-Com- being. 



Expand 

la Livingston and you 
may qualify to recover 
30% of your 
wagebill for 
the next 
three 
years 


Pius all these 

* 457* Government Grant for new factory 
develonment or a factory rent free for five years- 

* Mortgage facilities from the Development Corporanon. , 

* Training and settling in allowances for workers. 

'Government loans for machinery 

* Modem housing at attractive rents for workers plus 
Executive sites for rent or owner-occupation. 

Excellent load-bearing industrial building sires. First-class communications. Livingston ' 
ms Motorway only 15 minutes from Edinburgh (Turnhouse) Airport, 
is situated on the MS and Gran g em0 uth. Less than half an hour's drive 

with port facilities ne \ £c | (nbu ,gh. picturesque Capital of Scotland with its 
: takes you to the Citv Centre offc^ Universities . 

: The Pacemaker 




Laing have the 
Time-ls-Money 
business all 

wrapped 

“R 


We fight shy of spending 
your money on our time. 

That sort of thing can give 
a firm a bad name - and we’re rather proud of 
our good one. 

So once you’ve accepted a Laing proposal it’s 
a point of honour with us to keep within the 
agreed budget and complete on time. Our scientific v « 
approach to construction and cost control helps us 
here. It’s an approach we adopted about the turn of . . ^ 
the century and one that is more than ever relevant - Vj 
and technologically advanced — today. 

By the time our proposal reaches you we have the whole 
job wrapped up: plotted, planned, programmed and computer- 
costed. Completion date is then relatively simple to pinpoint 
accurately. Particularly with our Cascade Programme, £ 
probably the most sophisticated and effective technique'ever 
devised for timing, coordinating and controlling a job - and 
our own invention. It also results in an Early Warning System 
which acts as an alarm^signal when anything starts going 
wrong. 

These techniques tie up all loose ends, yet allow for 
adjustments en route. 

Not that programming is our only way of averting trouble. 
Our Research and Development organisation (largest of its 
kind in the world owned by a construction company) is on call 
to solve any intractable problem that may crop up on methods, 
materials, plant or techniques. 

We have the capability and the resources to take on total 
projects, even before they have taken any shape at all And 
we have the kind of management to whom master -minding 
vast jobs of coordination is everyday work. 

Time is important So is money. But for us, doing a good 
job well is important too. If you have a project— any project— 
in mind, we can do the best and most economical job for you 
when you call us in at the best time — before you start planning. 

The kind of contract we work to depends entirely on the 
job we are asked to do. On some projects our Target Contract 
is best. If the cost is lower than the agreed target we share 
the difference with our client; if it’s higher we pay the extra. 
Why not try this form of contract? 

Our Commercial Managing Director, John Michie, can 
tell you more. He ? s on 01-959 3636. 



LAING 


completion on time 

Building, civil, mechanical and industrial engineering contractors * John Laing Construction Limited • London NW7 2ER 
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• TRANSPORT 


Services to heavies 


COMPLETE tractor-trailer out- 
fits are to be offered on rental 
to the transport industry under 
an agreement recently concluded 
between Godfrey Davis and 
transport Charter, the York 
Trailer Company's trailer rental 
subsidiary. 

Operation will be on a reci- 
procal basis so that anyone will 
be able to obtain an outfit from 
one source instead of having to 
arrange pick-up from a different 
source and a combined tariff has 
been introduced. Both com- 
panies still will continue to hire 
out individual tractor and trailer 
units. 

Vehicles from 6 cwt to 28 tons 
are available from main 
branches in 14 industrial centres 
and through 100 area offices. 

The centres include one just 
opened by Godfrey Davis to 
serve the Avoruuouth industrial 
complex. It is known as the 
South West Regional Centre and 
has been set up in collaboration 
with York Trailer Company. 


depot at York Road, Wandsworth, 
London. 

Services of this type will 


can absorb an energy of some 
600 ton metres, whereas types 
commonly in use at the moment, 
are in the 50-ton metre region. 

Seventeen of the Jumbos are 
to be installed early next year 
in a new jetty now under con- 
struction at Wllhelmshaven in 
which the first ships will berth 
in the Spring. 


POLLUTION 


Slurps the 
oil off 


become all the more significant 
police 


the water 


• Transport Engineering Ser- 
vices—:! division of Tate and 
Lyle Transport— has opened a 
commercial vehicle maintenance 


as the powers of the police are 
extended to cope with non- 
observance of the rapidly multi- 
plying regulations on condition 
of vehicles and their engines. 

The depot will provide truck 
servicing and repair facilities for 
heavy goods operators who do 
not have a sufficiently large 
vehicle park to warrant the 
expense of setting up their own 
maintenance facilities. It also 
applies to expanding organisa- 
tions whose own services have 
been overtaken by the number of 
vehicles added to the fleet. 

TES are service agents for 
Foden and handle vehicles of 
other makes, including British 
Ley land, Bedford, and a number 
of Continental manufacturers. 

TES is providing what is 
virtually a turnkey service suit- 
able for operators with up to 10 
heavies. The centre virtually 
runs the fleet and cuts out a great 
deal of pure administrative work, 
as well as cutting down on 
maintenance. 


• AGRICULTURE 


Foam cover 
for soil 


fumigants 


• PROCESSES 


Finishing: 
an outside 


job 


“WE SHOULD like to be con- 
sidered as part of our custo- 
mers' production line," says Mr. 
Lea Merritt. chairman of 
Merritt's (Industrial Finishing), 
Hartspring Lane, Watford, Herts. 
He was talking about bis new 
20.000 square feet factory, 
opened in March and currently 
operating at about 60 per cent 
capacity. 

Stated to be one of the most 
modem stove-enamelling and 
finishing plants in the south of 


and a range of alloy road signs. 

Mr. Merritt claims that com- 
panies. by regarding his service 
as part of a production line, save 
the cost of installing expensive 
finishing plant and can use the 
space for other production 
equipment, while taking advan- 
tage of the wide range of finish- 
ing experience available at 
Merritt’s. He states that unless 
a company is in large scale mass 
production of objects requiring 
exactly similar finishes (for 
example car bodies) his costs 
may be cheaper than 11 in-plant 11 

finishing 

TONY FRANCE 


USE of a foam cover, instead 
of plastic film, to keep fumigants 
in the soil, is said to save work 
and have desirable side effects. 

Fumigants, being volatile or 
gaseous, have to be applied 
under the film layer, at a cost 
of up to 5500 per acre. The 
foam costs only $75 per acre and 
is easier to apply. 

The method was worked out 
at Louisiana State University, 
Baton Rouge, LA, UB- where 
methyl bromide was added to the 
foam, which was spread In a 
4-inch layer. In addition to 
easier application, other advan- 
tages are that the foam method, 
being more efficient requires 
less chemical and being free of 
holes, reduces the chance of out- 
side pollution. 

The foam lasts about three 
hours. During this time it traps 
any heat from the son and soil 
temperatures can rise as high 
as 125 degrees F. This is enough 
to kill young weeds as well as 
nematodes near the surface, the 
University says. 


• PRODUCTS 


Filter for 


viruses 


O NAVIGATION 


England, the plant includes pre- 
ill 


treatment facilities (trichlorethy- 
lene degreasing and various 
forms of etch), a Ransberg reci- 
procating disc for electrostatic 
paint deposition, and a paint 
spraying water-washed booth 
capable of taking panels up to 
IS feet long. 

An S4 feet Griffiths three-track, 
air-sealed, straight through con- 
vection type stove enamelling 
oven is in operation, together 
with a camel back oven for com- 
ponents up to 6 feet 6 inches x 
4 feet. A further batch loading 
oven is in course of installation, 
and a pressurised clean-air shop 
is to be built. 

Current work includes alumin- 
ium stair carpet clips, 12 feet 
long steel panels for freight con- 
tainers. alloy automotive parts. 


Fending off 
the big 
ships 


THE ENORMOUS momentum 
possessed by supertankers and 
similar large ships is such that 
considerable damage can be in- 
flicted on the quay if such a 
ship should impact at even a 
relatively low speed. One answer 
to the problem is bigger fenders, 
and the Dutch firm Vredestein 
of 12S Oude Haagweg, The 
Hague, has now come up with 
a rubber fender about three 
metres in diameter, six metres 
long and weighing 25 tons. 

Called the Jumbo fender, it 


BIOLOGICAL filters of a new 
design are capable of a minimum 
particle retention of 99.95 per 
cent. (Sodium Flame Test I2cfm) 
and has been designed to filter 
from air passing through it 
bacterial or virus infections 
which are carried on dust par- 
ticles and in water droplets. 

Available at an indicated price 
half that of traditional virus type 
elements the filter— a disposal 
spin-on unit — can be fitted in 
seconds by unskilled labour. 

In the course of development 
all filters — which, to cope with 
any sudden air surges, can with- 
stand a pressure drop of up to 
40 p.sJ. — have undergone 
stringent and exhaustive testing 
both in the laboratories and at 
the Government research station 
at Porton. 

The company— Jones Filtration 
— is at Marylands Avenue, Hemel 
Hempstead, Herts. 


WHERE an oil spillage has 
occurred on water it is better to 
remove the pollutant than to 
attempt to neutralise it by 
chemical or other means. 
Removal devices developed so 
far have usually been unsatis- 
factory. for example much water 
is removed with the oil, result- 
ing in storage and disposal 
problems, while some devices are 
affected by swell and small waves 
and cease to operate. Most require 
expert handling, are bulky and 
not readily portable, and those 
giving a high percentage of oil 
in the recovered liquid are often 
expensive and difficult to use. 

Esso scientists claim to have 
developed a new type of 
skimmer for clearing oil spills on 
inland and sheltered waters 
which is stated to overcome these 
disadvantages. 

Called SLURP (self levelling 
unit- for removing pollution), it 
floats using a self-contained 
buoyancy tank. The liquid flows 
into it over a specially shaped 
weir and passes through a 
flexible suction hose to a self 
priming pump or to a gully 
emptier on the river bank. The 
level of the weir in relation to 
the surface of the water may be 
controlled by adjusting the 
pumping rate. 

The unit is self-stabilising. It 
automatically adjusts to compen- 
sate for choppy water and con- 
tinues tu work. As it has no 
moving parts it does not require 
adjustment and there are no 
maintenance problems. 

The SLURP works best in 
calm water and thick oil slicks. 
At slow pumping rates it will col- 
lect rll with no water. As the. 
pumping rate is increased the 
weir immersion increases until 
a point is reached at which water 
starts tu flow over the weir with 
the oiL The deeper the slick 
the faster the pumping rate be- 
fore this point is reached. 

Test results have shown that 
a SLURP with a 3 feet Width 
weir can recover 100 per cent 
oil on a 6 mm depth slick at 
up to 300 g.ph. The pumping 
limit for maximum efficiency 
increases with increasing depth, 
for example 560 g.ph. at 18 mm. 
and 67Q g.ph. at 20 mm. 

The unit is of robust construc- 
tion and compact design. It can 
be carried by one man and win 
fit into a car boot together with 
a pump and hose. 

The device can be used in 
refinery separators and for servic- 
ing interceptor tanks. 

Development work is continu- 
ing, but it is not possible to say 
whether a larger model for work 
at sea can be developed. The 
SLURP is being manufactured 
and marketed by Ambler 
Engineering; Walsall, Staffs . 



MATERIALS 


Fireproofs steelwork 


MACHINE spraying techniques 
were used by Structural Fire- 
pro ofers to apply Mandoseal 
vermicu lite/cement inorganic 

fire resistant material to give a 
two-hour fire, rating to structural 
steelwork constructed as part of 
a re-building programme of high 
grade fuel production plants 
damaged in a fire at the Shell 
Refinery at Tees port 
The structural steel columns 
and beams were between 30 and 
60 feet high and in sizes from 
6x5 inches to 18 x 7J inches. 
The Mandoseal was spray-applied 
by a high output mortar pump 
on previously fixed reinforce- 
ment The required thickness of 
the coating to give the two 
hours fire protection was guaran- 
teed by means of a patented 
corner reinforcement detaiL The 
coating was trowel finished to 
give a smooth appearance with 
accurate sight lines and a sur- 


face capable of taking a decora- 
tive finish. The finished work 
is completely weatherproof, a 
necessary requirement due to 
the very exposed nature of the 
site on the bank of the River 
Tees. 

Besides the obvious advantages 
of faster application, important 
features of the new spraying 
techniques are that they allow 
the material to be placed in even 
passes with very little overspray- 
ing, and no rebound. 

Mandoseal is manufactured by 
Mandoval (a member of the 
RT2| Group), of 6, St James's 
Square, London, S.W.l, and has 
been tested for fire protection 
of steel stanchions at the Fire 
Research Station. It compiles 
with BS 476 Part 1, 1953 as 
approved by Report No. FROSI 
5028 issued by the Joint Fire Re- 
search Organisation, Bore ham- 
wood, Herts. 


Sinee EMTs range of SE video terminals was launched lesa .V-J 
than a year ago, it has shown high-performance need not. ho 
too expensive. So far, sales have topped the £750,000 mark, ^ ^ 
and the company is confident that the film, level will be easily^ 
exceeded before the end of 197L Significantly the terminals; #Le 
of which is seen in the photograph at an advanced stage of 
assembly, have been bought by the- Home Office for the mflun 
police computer network. This order was worth about £250,00®,^, 
one of the largest on record for this type of application. . 

In addition, machines have been exported to Poland for corny ufer 
development work and to Hungary for use at 'the Institute ;y j 
of Physics In Budapest • . - 'rf 


OFFICE EQUIPMENT 

takes the company, for the 


Copies from 
two hundred 





Thicker 

rubber 



paint 


CHLORINATED rubber paint 
which can achieve a’ film- 
thickness at one spray applica- 
tion of 15 .mils (0.38 mm.), or 
three times the thickness 
obtainable with' conventional 
I chlorinated rubber paints, is 
being introduced by the In- 
| dustrial division of Hadfields 
(Merton). 

With total painting costs to- 
day at 10 to 20 times those of 
the cost of the paints themselves, 
any factor that speeds applica- 
tion, such as a reduction in the 
number of coats needed for any 


named film-thickness, is likely 
to result in substantial savings. 
The increase in film-thickness of 
Hadfleld's , new product is 
achieved by modification with a 
thixotropic agent and a change 
in the extender binder ratio. 

The paint, applied by an air- 
less spray, is like other 
chlorinated rubber paints in that 
it is suitable for protecting 
metals in corrosive atmospheres 
and is fire-retardant. 

But because of its thick film- 
build without sagging, . it is 
thought likely to replace other 
chlorinated rubber paints for 
chemical and petroleum plant 
pipelines, road and rail tankers, 
bridges and ship hulls. 

■ The paint available in several 
colours, was developed at the 
laboratories of Hadfields (Mer- 
ton), part of the BestobeQ Group, 
at Western Road, Mitcham, 
Surrey. 


time, into the high 
section of the electrostatic ob^y- ; 
ing market ■' • 

This is tile area accouhtinyfor ! 
over 50 per cent of the reVexipie 
of the total U.K. electrostatic 
market of around £50m.- i*er 1-- 
annum. It takes SCM into dose 

A FULLY automatic dry photo- conflict with Rank Xerox who - 1, 
copier that will produce one or dominate the' high oiitpat ••• 
more -copies from up. to : 200 machine market with around ■■ 
originals has been introduced by 6#00 installations out of an esti- 
the 3M Company of WJgmore mated UJK. total of 7,000. 

Street, London, WIA ,1ET. . SCM Is offering a machine , 

Known as the 271, it uses light which provides copies at np^to 
exposure and heat development 15 per cent lower cosdp sgb- } : 
and has no chemicals, inks or st anti ally lower maintenance, 
powders. Copies can be pro- requiremen t s, simpler 
duced from most originals, on tiotn, and- greater 
to document weight paper up to versatility the "company . 

84 x 14 inches. Copying is It is designed for the large { 
simply carried out by loading with total copying requirer 
the feed tray - with originals, of 6,000. to 30,000 per moat 
dialling the number of copies re- copies are made bn 
quired— from one to 25r-*nd paper , permitting a high qtd 
pushing a : _pt^__huttoj^^The f rom a :>i 

variety of original*— ijuch: 





machine can then be left to 

operate by itself. photographs, drawings, half4t$fi I 

An automatic feed system can illustrations, NCR forms, ete..V 


be provided 


Copier for 
users 


big 


LAUNCHED at the Business 
Efficiency Exhibition this week, 
the SCM 255 electrostatic copier 


.• By agreement between-.: %e \ 
Financial Times and the'' 
information from The T« 

Page is available for use;! 
Corporation’s External. S^rai^a 
as source material for ifit' otzfr- 
seas broadcasts. : 
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METALWORKING 


• RESEARCH 


Detects the 


small crack 


asbestos 


CRACKS with depths down to 
0.002 inch in ferrous and non- 
ferrous metals can be indicated 
qualitatively and subject to some 
restrictions, quantitatively, with 
a deflectometer now being 
offered by Wells-Krantkramer, of- 
Blackhorse Road, Letch worth, 
Herts. 

Known as the 2.164, it pro- 
vides a direct Indication of crack 
depth on a meter and a red 
signal lamp will light when a 
predetermined crack depth has 
been exceeded. Cracks can be 
masked by thin layers of other 
materials without affecting the 
readings. The voltage corre- 
sponding to the defect can be fed 
to a standard recorder from an 
output socket at the side of the 
recorder. 

The test probe of the deflecto- 
meter carries a high frequency 
AC. Depending on their magni- 
tude, the eddy currents produced 
in the. material under test in- 
fluence the electrical characteris- 


tics of the coil. Hence the 
variation produced by a crack 
can be a measure of its depth. 

A variety of probes is avail- 
able for detecting cracks in 
boreholes, turbine blades, and 
aircraft wheel rims, and special 
probes can be supplied for 
particular problems. 


Expansion 


at Stanger 


CONSTRUCTION 


Shifting 

sludge 


A CONTRACT worth £180,267 has 
been awarded to Mears Construc- 
tion for the construction of pipe- 
lines, holding tanks and loading 
facilities, for conveying Sewage 
sludge away from Gatewarth 
Sewage Works at Warrington, 
Lancs. 


THE independent testing and 
inspection laboratories..' of: the 
R. BL Stanger organisation have 
now been extended by some 25 
per cent to enable a . greater 
range and . quantity of work to 
be undertaken. 

Facilities are available at the 
Barnet Lane, ELstree, labora- 
tories for testing in the fields 
of civil engineering, soil 
mechanics. structural and 
mechanical engineering, metal- 
lurgy, and physics. 

The laboratories are one of 
the oldest in the contract test- 
ing business and will celebrate 
their centenary in three years' 
time. 


Cut I 
Industrial 





Costs 

with 

Qyogenic Plant by h 


f:# 



Pefroccsrbon 



Warrington County Borough 
intends to convey the sludge by. 
pipeline some 1} miles to the 
Manchester Ship Canal. Specially 
designed boats will, then carry 
the sludge about 20 miles out to 
sea where it will he deposited. 


Patroearbon Developments Limited 
PotrocarboQ House JManchosri?rM22 4Tff» 
England. Telephone: 061 -998 7021 \ 


it’s a natural 


A unique material —mined as a rock which breaks down to fibre when processed 
And completely non-Gombustible! That's asbestos -indispensable In today's 
crowded world for protecting life in buildings and ships against fire hazards, . • 
for safe braking in motor vehicles . . .for special clothing, high temperature 
insulation and other critical applications in industry. 

Some people who work with asbestos -like workers with many other industrial 
materials— have to observe established safety precautions. The asbestos 
industry can give practical advice to employers on these, as well as on the, 
technical advantages of this vitaJ natural material. 

The Asbestos information Committee 

10 Wardour Street, London W1V 3HG, Telephone; 01-734 7617 


Electrical enpneeis are 
invited to be unfaithful. 


Unfaithful to the habrts of a lifetime. 

You want to start something-like a piece of plant with 
a high inertia load. 

Don’t use an expensive slip ring motor or complex 
controls. Just fit a Fluidrive coupling between the 
squirrel cage motor aridthe machine. 

The service-free mechanical solution. 

Fluidrive couplings give wonderfully smooth starts 
without shock loads on motor or plant and provide 
built-in overload protection. They are virtually 
maintenance-free. 

Fluidrive couplings are available for duties from 
fractional to 20,000 hp-aiso as adjusts ble speed units. 

- ' PBJJIDRIVE 

Fluidrive Engineering Co. Limited Isieworth Middlesex 
01-560 112ITelex24107 



a drake. 


IBM Set prices. 

Complete compatibility, mates 

transfer from 360 to 3 70 systems 


gjasaffl— nSEs™*" 

• TatHtoc.i.0. - AMftdouttepnstemcorainefnory 


' Well introduce you to the Oat* 
Recall- Memory Ur»t_ Serviced 
nationally by Honeywell, itsqwtea 
ptwenpece of hardware. - 

. You will find (t successfully installed 
on 360 Mo«tete30.40anslbO l 
throughout the U.K. 

And no wonder. 


cupaallee. for example, tno 36030 can 
to upgraded Lo U*SO 360.50 to UBfit 
That's sonwthimjl BM can't match. 
They can t mutch us for flp vitality, 


either .Whether your system fe rented 
■ leased or purchased, C.I.G.WII meet your 


reqdnanonls. 



havea ch o ke -on your leans. 
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Co mp uter 
Leasing Lid. 
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Tali 01493 (982 TOem 27235 


I'-. 





i £ ,„- 

r i- 2 ?', -- ” • 

j pefro^ 


r<"$ 


The thin can: 


lighten quicker to chill-and stronger 



4 


The can in the picture is made from BSC’s double- 
reduced tinplate. Because it’s thinner than other 
tinplates, it makes cans lighter to carry and easier to 
rack. It’s economical in use and, surprisingly enough, 
it’s tougher too. Soft drinks look good in steel cans. 


For colas, other carbonated drinks and also for 
beer, they outsell one-trip bottles by as much as 400% 
But the thin can has many more applications than 
soft drink packaging. Consider how you might put 
its high consumer appeal to work for your product. 


British Steel Corporation 

33 Grosveiiorlftace, London, SW1 
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Channel traffic watch 


system inaugurated 


by james McDonald, shipping correspondent 


MR. ANTHONY GRANT, Parlia- 
mentary Under-Secretary qf 
State for Trade, yesterday 
inaugurated the surveillance 
system For the Dover Strait 
Traffic Separation Scheme. He 
was speaking at Sl Margaret’s 

■Bay. Kent, wherp cnaictciiarri 


<1 


■ Bay, Kent, where coastguard 
radar has been installed to over- 
see the systems. 

With a helicopter “traffic war- 
den.” the two systems are aimed 
at identifying ships that travel 
the “ wrong way " in the English 
Channel. It is hoped that the 
scheme, agreed by the Inter- 
Governmental Maritime Consul- 
tative Organisation (IMCO — a 
branch of the UN l will prevent 
accidents in the Channel traffic 
lanes. 


Various countries were taking 
similar measures. 

He stressed that the system 
was designed to assist mariners 
rather than to police them- “ We 
therefore must take care that 
measures designed for the Dover 
Strait do not invite retaliation 
on our ships in other parts of 
the world. 


conference on marine pollution 
in 1973 which have among its 
objects total prohibition of dis- 
charge of persistent oils Into the 
sea. 


French action 


More than 300 ships a day pass 
through the Straits of Dover and 
about S per cent, or these travel 
in the wrong direction in the 
lanes. More than 70 ferry cross- 
ings a day between England and 
the Continent are an added 
hazard. 


“It is for this reason that we 
have always placed great import- 
ance on international agreement 
for the control of international 
waterways and on co-operation 
in the enforcement of traffic 
separation with other countries 
and. in particular in this case, 
with the French Government.” 

Mr. Grant said he understood 
the French Government would 
also be taking action to Identify 
ship* going the wrong way on 
its side of the Channel. 


Also, the assembly will be 
asked to approve amendments to 
the International Convention for 
the Safety of Life at Sea. In- 
cluding provisions which would 
render mandatory the ob- 
servance of the various traffic 
routing schemes recommended 
by IMCO. 

In addition, among the amend 
ments to the Internationa! Con- 
vention for the Prevention of 
Pollution of the Sea by Oil are 
provisions for the arrangements 
of tanks and the limitation in 
tank size for large tankers. 


More spirits drunk: 


big rise in rum 


BY KENNETH GOODING 


The radar installation will 
keep a constant watch on all 
traffic and will call out a Coast- 
guard helicopter based at 
Manston to identify ships going 
the vrrong way. They will then 
be reported to their " flag " 
states for discipline. 

The U.K. Coastguard will 
broadcast warnings to other 
ships so that they can take avoid- 
ing action in the event of a pos- 
sible collision or congestion. 

Mr. Grant said his department 
was preparing laws which would 
make the traffic direction system 
mandatory for British ships. 


There would be some time for 
settling In of the new radar set. 
said Mr. Grant “This will in 
fact fit in' very nicely with our 
time scale for making regula- 
tions to apply to British ships 
so that it will be an offence for 
those ships to go against the 
prescribed direction of traffic 
flow.” 


Freight rates 
to Canada 


going up 12^% 


By James McDonald, 
Shipping Correspondent 


Yesterday's inauguration of 
the British radar system comes 
a day in advance of the 7th 
assembly of IMCO which will 
open In London to-day and which 
is expecred to continue until 
October 15. 

The agenda of the assembly 
includes the TMCO work pro- 
gramme for 1972-73. involving a 


SHIPPING lines In the Canadian 
North Atlantic Westbound Freight 
Conference have announced that, 
since the introduction of the 
“ three- tier tariff” in March, 
operating costs have continued to 
rise at an “alarming rate.” 

As a result, from January 1 
they are raising freights on cargo 
from the U.K. and Eire to Cana- 
dian Maritime, SL Lawrence River 
and Great Lakes ports by 12 J per 
cent. Some low-rated commodi- 
ties will be subject to a greater 
increase. 


CONSUMPTION of all types of 
spirits in the U.K. continued to 
climb in July, according to 
statistics released to-day by the 
Customs and Excise. Once again 
rum showed the largest percent- 
age increase, while the lowest 
was by Scotch whisky. 

Withdrawals of Scotch from 
bond in July were 2.6 per cent., 
up on those for the same month 
last year at 763.000 proof gallons 
reflecting a reaction from the 
boom situation in June when 
they rose by 26.2 per cenL over 
June, 1970. 

For the first seven months of 
1971, Scotch withdrawals from 
bond were 4,707,000 gallons, 
about 3.6 per cent ahead .of 
the January-July figures last 
year. 

Rum continued to be the lead- 
ing imported spirit Boosted by 
the popularity among young 
people of white rum, July tax 
payments were IS per cent, up 
on 146.000 gallons, giving a 
seven-month total of 868,000 
gallons, a 17 per cent increase 
on the same period a year ago. 

Brandy again lagged behind 
rum. with clearances in July at 

123.000 gallons, up 9.6 per cent, 
while the January-July figure 
was 761,000 gallons, up 21 per 
cent 

Immature spirits, mainly gin 
and vodka, rose in July by 16-6 
per cent, over July, 1970, to 

386.000 gallons, making a seven- 
month total of 2,058,000 gallons. 
11.2 per cent ahead of last 
year's period. 

On the production side, Scotch 
recovered from the apparent 
recession in June when produc- 


tion was only 2 per cent up and 
in July production was 11,788,000 
original proof gallons — some 5.3 
per cent ahead of July last year 
—while the year's running total 
up to the end of July rose 341 
per cent to 86,195.000 gallons. 


Sandeman to 
sell whisky 
warehouse 


By Kenneth Gooding 


GEO. G. SANDEMAN and Sons, 
best known for its port, an'd 
sherry, yesterday confirmed it is 
closing down its whisky produc- 
tion operations. 

It said its Sandeman and Sons 
subsidiary in Edinburgh bad 
“ceased to be profitable and, 
owing to the extremely compe- 
titive nature of the whisky 
market, there seems little chance 
of reversing this trend.” 

The Sandeman bonded ware- 
house and most bonded whisky 
stocks will be sold and its 
Scottish selling organisation will 
be disbanded at the end of the 
year. Bnt arrangements are 
being made for the continued 
blending and -sale of Sandeman 
Scotch in both home and export 
markets. 

Sandeman products will in 
future be marketed in Scotland 
by J. R. Phillips, the company 
jointly owned by Sandeman, 
Allied Breweries and Whitbread. 


New Jensen SP aimed at 


sports car market 



BY JAMES ENSOR 


JENSEN HAS introduced a 
sportier, more powerful version 
of the Interceptor. The Jensen 
SP is powered by a version of the 
Chrysler 7.2-litre VS-engine with 
three twin barrel carburetters. 
Ft is distinguishable from the 
Interceptor by a vinyl covered 
roof and a bonnet with fluted air 
vents cut into the top surface. 

The car has a very full speci- 
fication, including afr condition- 
ing and an eight-track stereo 
radio and tape player as 
standard. It also has wider sec- 
tion aluminium alloy wheels and 
ventilated - disc brakes — which 
are also fitted to the latest 
Mark III versions of the Inter- 
ceptor and FF. . 

The SP is' clearly aimed at the 
Aston Martin and Ferrari market 
which Jensen has never pre- 
viously attacked so directlv. With 
25 per ceht. more power than the 
Interceptor, it should have a per- 
formance comnarahl** to that of 
the Aston Martin DBS. It diw, 
therefore, mark a shift from the 
grand touring towards the sports 
car image for Jensen. 


would now earn profit at the rate 
of £20,000 a month. One third of 
the production of 18 cars a week 
is exported to the U.S. 

A year ago, when Mr. Vickers 
became managing director, the 
company was selling ten . cars a 
week and, he disclosed, was los- 
ing money at the rate of £30,000 
a month. The improvement m 
financial performance has; been 
due to higher sales made possible 
by Jenson's entry into the U.S. 
market, and by one- third improve- 
ment in productivity resulting 
from investment in new equip- 
ment and new methods. 

In April, Jensen will launch a 


2-litre sports car designed by 
Donald Healey. ■ Production wi]£ 
reach 10,000 cars a year, win? 
about two-thirds destined for the! 
UA l 

Despite difficulties in finding, 
the right engine for the Jcnsent 
Healey and in meeting the pro* 
posed American exhaust — * 
standards, Mr. Vickers a" 

that the project was on 
If the company meets its pro? 

duct ion target, Jenten will be£ 
come the largest British manu* 
facturer of high-performance 

sports cars after Triumph. Its 
output would be bigger than 
either Jaguar or Lotus. 



VW wired for computer 


Losfeig money 

Because its engine does not 
'meet the approaching American 
exhaust, pollution standards, pro- 
duction of the Jensen SP will 
initially be directed towards the 
British market About three cars 
are likely to be built each week 
and the price is £6,977. 

Thanks to its entry to the 
American market where cars are 
sold by Mr. Kiel! Qvale — Jensen's 
principal shareholder — the com- 
pany is now operating profitably. 
Mr. Aifred Vickers, the manag- 
ing director, said the company 


A built-in system for fault-find- 
ing Is the outstanding feature of 
the 1972 model Volkswagen* The 
cars are wired for plugging into 
computerised diagnosis equip- 
ment to be installed at every VW 
dealer in the UJL by February, 
1872. 

The computer will make rapid 
and inexpensive checks on the 
car’s operational functions and 
roadworthiness. 

The Service Director of Volks- 
wagen (GB) Mr. Ron Williamson, 
said the system would set new 
standards in car servicing. 

Buyers of VWs will be given 
vouchers for five free Computer 
Diagnosis checks covering the 
car’s first 24,000 miles. After- 
wards, they can be carried - out 
for £1.50 to £2.40 depending on 
the model. 

The wiring for Computer 
Diagnosis is the most important 
of 300 modifications distinguish- 
ing the 1972 Volkswagens from 
their immediate predecessors. 


About one-third of the changes 
arc concerned with improved 


safety and emission control 
The range, except for the 1200 
Beetle, has a new safety steering 
wheel which will not splinter op 
impact but merely bend. Another 
safety Improvement on the steer- 
ing wheel is a perforated ele- 
ment directly below the boss 
which gives way at a sideways 
angle on impact 
All the Beetles have had their 
rear' windows extended upwards 
to improve rear visibility. Sound-! 
proofing has also been improved; 

There is a new distributor 
with modification to the intake 
air pre-heating system, and a ri 
tmnroved control system, all ot 
which reduce exhaust toxicity. ' 
For the first time, Volkswagen* 
in non-fading metallic colours 
will, be imported into the U.K' 
A new brlEht range of ordinarv 
colours has al*o been introduced 
including Kazan Pod, Texas 
Yellow and Gentian Blue. 



Barclays Bank DCO 

changes its name to 


• i . > 
■> ’ ,1' 


Barclays Bank International Limited 


Following an Extraordinary 
General Meeting of the share- 
holders of Barclays Bank DCO it 
has been resolved that the name 
of the bank shall be changed to 
Barclays Bank International Limited 
with effect from 1st October 1971. 

Our new name reflects the 
continuing expansion of our 
business; all services to customers 
remain unaltered. The only change 
at this stage is our name, now 
Barclays Bank International. 



BARCLAYS 

International 


'V 
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Loan market moves 


by two groups 


BY MICHAEL BLANDEN 


TWO developments in tbe loan 
market were announced yester- 
day by leading financial groups. 
Hill Samuel, the merchant bank, 
is introducing a new flexible 
scheme to provide medium-term 
sterling loans of five years or 
even more for companies. And 
Slater Walker is moving into the 
Instalment credit business with 
the formation of a new group 
company. Slater, Walker Finance. 

Hill Samuel argues that its new 
loan scheme for companies — 
claimed as the first to be pro- 
moted by a merchant bank — will 
fill a gap between short-term 
sterling lending with its fluctuat- 
ing interest rates and the long- 
term finance available through: 
the capital markets. 

The minimum for a medium- 
term loan will normally be 
£50.000; there will be no top 
limit, as the amount offered will 
depend on the nature of the 
proposition. 

Under the Hill Samuel scheme, 
interest rates will be agreed with 
the borrower on a competitive 
basis. They may be fixed for 
the term of the loan, subject to 
review, or linked with Bank Rate 
or money market rates. Hill 
Samuel argues that the avail- 
ability of medium-term loans 
wili be of considerable help to 
companies in planning their 
finances. 

Mr. Donald Bardsley, head of 
the. bank’s commercial banking, 
department commented: “ We 
believe that there are consider- 
able advantages to British 'com- 
panies in having readier access 


to medium-term loans in sterling ‘ 


in addition to. or. as an alterna^ 
tive to. traditional forms ofj iV 


financing. 

"With our experience off 
medium-term currency lending 
in the Eurodollar market, wei 
think we can be of real help, 
to companies needing tbe 
security of these hew sterling 
loans.” 


Competition 


The new Slater Walker com- 1 
pany is aimed to take advantace 
of the opportunities of the 
expanding credit market in thq, 
new climate of competition Irn 
troduced recently. The group 
comments that the move “ is a 
natural development of tha 
group’s policy to provide a com- 
prehensive range of financial 
and banking services to com* 
merce. industry and tiv* public ” 

The activities of tbe new com- 
pany will include hire-purchase; 
leasing and a range of other 
instalment credit finance, de- 
signed to finance, among other! 
transactions the purchase of 
cars, commercial vehicles, plant; 
machinery and equipment, and 
aircraft. . . 

The chairman of Slater 
Walker Finance is Mr. John 
Ford, financial . director of the 
parent company, and the manajh 
ing director is Mr. Victor 
Cannock, previously general 
manager of Lombank. tbe instal-. 
ment credit subsidiary of Lom- 
bard Banking, 


Companies told: Beware 
consumer groups 


BRITISH industrialists must not 
complacently watch the growth of 
mfli'ant consumer protection 
groups, a world quality control 
expert warned yesterday. Such 
groups had already damaged the 
U.S. economy, he added. 

Dr. J. M. Jurap said that the 
consumer advocates were not yet 
~ swarming ,r as furiously in 
Britain as they were in America, 
but there were signs that they 
existed. Addressing the Institu- 
tion of Works Managers in 
London, Dr. Juran said -the car 
industry was an example of the 
consumer revolution. 

Adding safety devices— most of 
which were never used — to 
American cars had added £260 to 
the price of a vehicle. On top of 


tha r , ti\e movement for additional 
sty ai 


safety devices led to an increase 


in the use of unsafe cars, because 
many could not afford the extra! 
money required to buy a safer, 
one. 

Dr. Juran recognised that tiiertf 
was a problem regarding quality, 
of which management must be 
more aware. Advertising was 
often exaggerated, if not down- 
right dccei.fnl. Faulty workman- 
ship and poor after-sales service 
also existed. But industry, and 
not self-interested consumer! 
advocates, should take the lead in 
the. consumer revolution. 

Dr. Juran said that, if industry) 
took the leadership, it would save 
itself further legislation and 
regulation. He urged companies! 
to find the Reasons for consumer 
unrest. List consumer problems 
and have a data bank of informal 
txon to identify the ** bad guys,” , 


Birmingham centre site 
planners named 


BY ©UR MIDLANDS CORRESPONDENT 


PLANS for tbe redevelopment of 
the prime Birmingham city centre 
site in Victoria Square, now occu- 
pied by the bead Post Office— in 
process of moving to new pre- 
mises — are to he drawn' up by 
Comprehensive Development Asso- 
ciates the. professional property 
consultants headed by Sir Frank 
Price. 

Sir Frank will advise the Post 
Office and take the scheme 
through the consultative stages - 
with the planning authorities to 
tiie selection of the developer. 

The site, which comprises two 
blocks of 45,900 .sq. f L . and 
25.400 sq. fL, separated by Hill 
Street, faces Victoria Square and 
Paradise Street Its value is de- 
pendent on the final development 
plan, but as one of the most im- 
portant sites In the city it will 
be in the seven-figure bracket 

The development is . likely to 
provide a new civic square facing 
Victoria Square, and the town hall,"', 
with office accommodation over 
shops, banks. - etc., and under- 
ground car parking facilities. The 
main Post Office counter will still 
remain on the. site but will be re- 


built and re-equipped within the 
new development. Sorting opera- 
tions will be housed In the now 
building in Royal Mail Street 


PARKING — FOR 
MINIS ONLY 

Leicester Corporation, with thd 
support of the Department of the 
Environment, this week opens an 
experimental car park for **smal? 
cars only *•— Minis and similM 
cars li feet long or less. 

-The Department has for som« 
time- wished to take part' in 
■practical test to see whether therd 
would be any advantage In pro* 
yidzng these specal car' parks,* 
-Leicester Corporation agreed to. 
co-operate and has converted its 
Ashwell Street car park in th®! 


* MU [lain III *“-1 

city toeater for small cars only. 


» «iu-r mr smart cars onu. 

- --— site is in a busy part- o* 
Leicester and will accommodate 
103 small cars fas against 71 cars 1 , 
before conversion f -. Parkin* 
charges will be 6p for four, hours 
and I2p for all-day, compared with 
9p and i7p for car* in nearby 
standard parks. • . , 
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You know how the B.EE can be. 

A bit frantic. 

So we’re making it a bit easier if you’re on 
the look-out for .copiers and duplicators. 


Below are some pertinent (or in some 
cases. impertinent) questions. 

We suggest you actually ask them. 

It’ll make comparison a lot simpler for you. 


We’ve answered for ourselves. So when 
you hear the answers from the others, 
there's just one more thing you should know. 
You’ll find Rank Xerox on Stand 77/91. 


r 

■K i. [ 

\f l • , . 

Questions 

Rank Xerox 

SCM 

3M 

Copycat 

Roneo 

Gestetner 

Others 

SHOl'j 

1. Do your machines use 
ordinary, uncoated paper? 

yes 







oups 

Z Do they need a separate 
machine to make a master? 

no 







; ». . 

3. Do they print direct 
from any original? 

yes 








4. Do they need a skilled 
operator? 

no 







{ ■ : . :i 


5. Sure? Can a secretary 
work them? 

yes 








6. Must she type a stencil 
for them first? 

no 








7.Wpuldtheylooknice 
outside her boss's office? 

yes 








8. Do they copy on both 
sides of the paper? 

yes 



• 





9. Are there any inks or 
chemicals to make a mess? 

no 








10. Do you have a machine 
that collates as it prints? 

yes 








11. Do you rent or 
must! buy/fease? 

/Sent 







old: !>''• 

1 Z So to change models, 
there’s no negotiating a 
trade-in price/lease 
termination? 

■ & 







OUpN 

13. Do you have any 
machines on a one month 
contract? 

yes 









14. Can your range manage 
high, medium and low-volume 
copying and duplicating? 


" 








15. Any new machines 
this year? 

pro. 








a 
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rank xerox 


Rank Xerox and Xerox are registered trade marks of Rank Xerox Limited 


Wkvwlr'.ir. : * . * “ * Kfjrsh Street Bristol 

MgpHnmwv 9-.-i-.i-.:. 

Trttefc 6;o;u 7 i-» OJ! 45-* < W'J» 


Luton: Crystal Housa MandU 8 ton? 0 lh Floor, 


Bristol: Nethcrton House. CanMfc St David's House, Croydom Green Dragon DuMikS; Dawson etaugowFieavng. Leads : Mncrva Home Leicostar: 2B Charles Lherpooi: 5th Floor. London: Rank Xerox 

~ “ * * IS Wood Street, House, 64/70 High Street, Streel.D-jbEni House. *34 Renfrew 23 East Parade. Street Leicester. Foster Hoose.Garvnina House. 238 Euston Crawley Road, SunieyButtdmq.Picc^iBv 

Cardiff CFT1ER. Croydon CRSTJ!®. Tet770701 . Stress. Glasgow C3. Leeds LSI 5SY. TeL 0533 29132 Place, Liverpool LI 8HW . Road. London NW13BH. Luton LU11HS. ■ Plow. Manchester. 3 

Tet0222 27H3 Tefc 01-686 2991/5 ' Tef: 041-3320341/4 Tet 0532 40641 Teh 051*709 0644 7et 01-387 1244 TekQ58225286.’9 TeL 061-236 0323 


Newcastle: 5 th Fkwr.Tyne 
BridgeTower. Church Street 
Gateshe.sdNE 82 DU. 

Tel-. 0632703114 








HOLLIDAY GROUP LIMITED 


(Electrical Engineers and Contractors) 

Salient points by Mr. H. A, Holliday, M£JZ., Chairman: 


lm. jobless in New 
Year may be 
an underestimate 
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.STOCK EXCHANGE PEAK BUSINESS IN SEPTEMBER 


Gilt-edged boom lifts 
turnover above £7, 000m. 


For the year to 30th April 1S71 the net profit before tax 
increased from £184.363 to £220.047. a rise of over 19%. Due 
to the welcome reductions in the rate of Corporation Tax net 
earnings also improved from £104.820 to £135.984— almost 30%. 
Your Company has paid an Interim Dividend of e.o'o and 1116 
Directors recommend a Final Dividend for the year to April 30th! 
1971 of 23.5% making a total of 30% which compares with 23.5% j 
last year. 


BY DAVID WALKER 


BY ERIC SHORT 


Turnover at £4,543,994, was considerably up on last year 
mainly due to a substantial increase In industrial contracting 
work. An improvement in margins in this sector largely offset 
the difficulties with which the construction industry work has 
had to cope in the shape of Inflation in costs on long term 
contracts, late completions and an increase in Training Board 
Levy. 


1971 marked the successful completion of the Group's largest 
contract to date at Fawley Power Station where the value of 
services provided over a four-year period amounted to approx- 
imately £2 mill ion. ; 


It has always been our policy to maintain a diversity of. 
interests over most types of electrical contracting work so that 
the effect of a diminution in any particular sector would be 
minimised, and it has enabled us to grasp the opportunity to | 
secure more industrial and public works contracts. 


I anticipate that the overall results' for 1971/72 from the 
present work in hand will exceed that of last year provided that 
major contracts go according to plan. I would additionally like 
to mention that your Group has recently secured a number of 
.substantial long term orders, the anticipated results of which 
should form a'satisfactory basis for 1972/73. . 



FORECASTS OF lm. unem- 
ployed by early next year could 
prove to be underestimates, 
according to the latest survey of 
jobs prospects by Manpower, 
the international employment 
ageacy- 

At the same time, the survey, 
published yesterday, reveals 
that in the Midlands and North 
East, at least, employers feel 
that the lack of jobs problem 
will now begin to “bottom out" 
But, it discloses, the majority of 
the 2.000-plus companies ques- 
tioned throughout the country 
expect the present depressed 
Situation to prevail for another 
five to six months before any 
upturn comes. . 

“ With the exception of the 
South and, to a much lesser 
degree, the North-East and East 
Anglia, the returns show that the 
forward view for the October- 
December quarter is bleak with 
the prospect of worse— but hope- 
fully not much - worse— employ- 
ment difficulties to come,' 1 the 
survey states. 

“ Companies are. In the main, 
not anticipating that they will 
take on extra labour until the 
improvement in the economy 
becomes better defined," Man- 
power reports. 

It says that . the “ slightly 
hopeful" picture for the turn of 
the year presented in its July 
surrey is not reflected by the 
latest returns. 


Because of the feeling that an 
upsurge in activity will start then, 
the majority of companies con- 
tacted do -not expect to' reduce 
their current work forces still 

further. That was particularly 
so among businesses in the Mid- 
lands and North East, where 
employers thought that redun- 
dancies this winter would be on 
a much lower scale than last 
spring and summer. 

One result is that initial 
advances in activity will probably 
be met by the taking up of slack 
internally before extra staff are 
engaged. Manpower points out 
that, even- at present staffing 
levels, many organisations are 
still working below capacity at 
the moment i 

The dominant aizp of most; 
companies was “to avoid at ell 
costs a situation where the 
labour force is suddenly increased 
only to be just as rapidly cut 
back within a short period.” 


HECTIC ACTIVITY in the gilt- 
edged market last month was the 
main cause of London Stock Ex- 
change turnover topping the 
£7, 000m. mark to reach a . new 
peak. It was the third occasion 
this year for a fresh record. 

Business during' the month 
leaped by £2,61 8m. to £7,144. 6m., 
which exceeded the previous 
high in -July by £L127m. The 
Financial Times Stock Exchange 
Turnover Index for All Securi- 
ties was 233.4 in September, com- 
pared with 200.8 in July and 
151.1 .in August. The average 
value of the index for 1970 was 
107.8. 


Buoyant 


Thermal 'Insulation Engineers 


Material increase 
in profits anticipated 


Faint hopes 

At the same time, the optimism 
expressed then has not entirely 
vanished, even if it is fainter. 
“The supported view now seems 
to be that the awaited pick-up in 
the economy will be delayed until 
the early-sprinsr or perhaps early- 
summer of 1072 when Government 
priming measures have had time 
to sbow their real. worth." 


Among . the regions, only the 
South East continued to be com- 
paratively buoyant in the face 
of the economic difficulties of the 
country as a whole. ■ Even in the 
Home ' Counties, there was “-a 
temporary" drop in '-labour, 
demand. 

Overall, Manpower says, there 
is still an underlying solidity in 
the employed labour force. “The 
national figure of 55.7 per. cent, 
of companies reporting ‘no 
change ’ in their personnel 
remains hearteningly similar -to 
the figure of a year ago (57.7 
per cent. ) ." 

Industries with an above- 
average expectation of increasing 
their labour requirements, the 
survey brings out. include light 
engineering, the distributive 
trades, brewing, public building, 
motor dealing and local Govern- 
ment. 


Heavy switching 

Heavy switching from short- 
dated into longer-dated stocks 
was ore of the reasons for the 
boom in the gilt-edged sector. 
Here, turnover moved to a record 
of £5,522.7m., a rise of £2,401m. 
on. the month and £449m. above 
the previous best in January. 
Both sections of the gllt-fedged 
ma r bat _ participated in the 
activity. 

The Financial Times Turnover 
Index fo> British Government 
Securities -for September was 
236.9, against 133.9 in August and 
the previous high of 217.7 in 
January. The 1970 average for 
this index was 97.8. 

Business in other fixed interest 
securities rose by £135tn.. so that 
turnover in all fixed-interest 
securities advanced by £2,536m. 
to a peak, of £5.917.6m. 

By. . .comparison, the equity 
sector appeared dull, although 


turnover exceeded £l,000m. for 
the sixth months in succession. 
Business went up by £82m. to 
£1^227m., the -third highest 
monthly total, but still £307m. 
below the record of July. The 
Financial Times Turnover Index 
for Ordinary Shares rose to 253.7 
in September from 236.7 in 
August. 

With one more business day 
in September than during 
August, the number of bargains 
was 65,000 up at 616,981, the 
second highest number this year. 
Equity deals were 43,000 more at 
463,100. and gilt-edged bargains 
were a record 54,014. 

In the nine months to 
September 30 turnover in both 
main sectors for 1971 is already 
higher than for the whole of 
1970. Gilt-edged business totalled 
£35,02601. In the nine months, 
compared with £27 ,350m. for all 
of 1970 and 64jwr cent higher 
than the corresponding period 
Of last year. 

Turnover in equities between 
January and September reached 
£9 ,50 2m., compared with £8,S13m. 
for the year 1970, and was 41- 
per cent greaterthan (n the same 
period last year. The net result 
was that business in all securities 
reached £46,920 m. for the nine 
months, a 56 per cent advance on 
the position at the same stage a 
year earlier. 

Turnover for the whole or 1970 
was £3S.767ra.. so that 1971 will 
be a record one since the statis- 
tics first appeared seven years 
ago. 

The increase in the number of 
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bargains in the nine months to 
September 30 was nothing like as 
spectacular. The rise in gilt- 
edged deals was 6 per cent, above 
Jahuary-September last year and 
for equities- was -17 per. cent 
higher. Thus the increase in turn- 
over, especially in gilt-edged, 
reflects, a - rise in the average 
value' of bargains. 

The. continued' strength of 
sterling and the move towards 
lower interest rates, which was 
confirmed by the Lowering of 
-Bank Rate to -5 per cent on 
September 2, . kept gilt-edged 
prices rising throughout- the 
month. 'There was considerable 
switching to the long end of the 
market and the new long “ tap ” 
issued on September 6 was well 
received. 


Category 


Value of all Number 

purchases % of of % of 

and sales total bargains total 

£m_ 


Average 
no. of 


Average. Average no. of 
value value per - bargains 
per day bargain ' ' per.day 
£m. £ - --- 


In his Statement to shareholders of Kitson's Insulations 
Limited the Chairman, Mr. F. -V. Upchurch, reports: 


Group Profit before tax for the year to 31st March 1971 was 
£IS4,143 against £333^42. In all the circumstances of a most 
difficult year there are grounds for some satisfaction and I am 
pleased to report an improvement in profitability in tbe second 
half of the year. Your Board have every confidence in the future 
and therefore recommend a total dividend of 16} %. less income tax 
(same). 


Fears over delays in 
Scottish house building 


The Group Profit has been severely affected by losses amounting 
to £119,107 in two subsidiaries, Kitson’s Sheet Metal Limited and 
Jackson's Insulations Limited. The activities of the former have 
now been terminated. The reorganisation of Jackson's Insulations, 
acquired tn February. 1970 is now complete and the Board are 
confident that this subsidiary will prove profitable. 


We have now fully entered into new fields, especially the Oil 
and Chemical industries and Cold Stores, whilst maintaining our 
reputation with established clientele. We have secured some con- 
spicuous contracts for new Breweries. 


Forward orders are most encouraging, turnover is running at 
a record level and the losses of the two Subsidiaries having been 
resolved T believe, subject to unforeseen circumstances that profits 
will be materially increased In the current year. 


BY OUR OWN CORRESPONDENT 

GLASGOW, Oct. 4. 

HOUSE BUILDING schemes When the Association's chair- 
planned by the Scottish Special man, Mr, William S. Gray, and 
Housing Association are being “embers of the management 
, council meet Mr. George Younger, 

held up on the drawing board by Scottish ■ Under-Secretary for 
the Government because of the Development to-morrow in Edin- 
trade depression and the state of burgh they will stress tbe need 
the economy. for an Immediate sanction so that 

Altogether, 2,945 new houses the resources of the Association 
are affected by the postponement, can be fully utilised, the labour 
and if the go-ahead is not granted force given continuity of employ- 
so on the houses have to be meat and a further contribution 
re-designed to comply with metric made towards better housing 
standards, the Association's pro- particularly in the Clydeside area, 
gramme of completion could drop The largest scheme of over 500 
from 4,202 in 1970-71 to 1,500 by houses is planned for Dunfenn- 
1974. The houses- were planned line, and others were due at. 
to be occupied by essential Kirkcaldy. East and West Lothian, i 
workers coming into these areas Kilmarnock, Linwood, SteWarton, 
of industrial expansion. and FaBdrk- 


British Govt, and British 
Govt. Guaranteed: 
Short-dated (having five 
■ years or less to ran)... 

-Others 

UJL Local Authority 

Overseas Govt. Provincial 

and Municipal 

Fixed Interest Stocks, PreL 
and Prefd. Ord. shares... 

Ordinary shares 

Total ....• 


2,412^ 

33.8 

13,907 

22 

109.6 

173,456 

632 

3,110.5 

43.5 

40,107 

6.5 

141.4 

77,555 

1,823 

175S 

2.4 

8,531 

1.4 

8.0 

20,612 

388 

27.3 

0.4 

3,593 

0.6 

1^ 

7^89 

163 

19L8 

2.7 

67,742 

1L0 

8.7 

2,831 

3,079 

1427.0 

174 

483,100 

78.3 

. 55S 

2,540 

21,959 


7444.6 100 616,981 100 

* Average of all securities. 


*324.8 *11 ,580 *28,044 


More BEA seats on Orly service 


BRITISH EUROPEAN Airways is 
to ' increase the number of seats 
available on services to Orly Air- 
port Paris, by 40 per cent this 
winter, as compared with last 
year. Capacity, will be raised to 
290,000 seats on the Trident jets 
linking London's Heathrow and 
Orly. 

From November 1, all BEA’s 


flights from the U-K. will fly to 
Orly. Operations to Le Bourget, 
the second Paris airport, will 
cease on October 31. 

BEA and Air France will pro- 
vide a total of 18 services a day 
in- each direction between Heath- 
row and Orly on weekdays. At 
week-ends there will be slightly 
fewer flights. 


BEA also plans to fly a record 
number of French visitors' from 
Orly to Britain this winter. Bar- 
gain price inclusive tours have 
been arranged for thousands of 
Parisians to spend shopping 
sprees and Christmas holidays in 
London. 

• “ For the French, London stores 
are Britain's fop winter attrac- 
tion,'’ said a BEA spokesman. 


COUNCIL TENANTS 
TO PAY BY GIRO 



The provision of efficientpactec^ngiwill always pose problems because its 
a pack must meet so mafty criteria. But such problems are magnified 
and multiplied when tfcomes to packaging for 
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The firmness of gilt-edgdd 
prices during September was 
demonstrated by the per- 
formance of the Financial Times 
Government-. Securities Index 
over the month. - 
■Starting at its low value of 
75.67 on September 1, it -climbed 
■steadily to reach 79-30 on Sep- 
tember 27, a rise of 5 per cent, 
and the highest value for four 
years. - The index fell back 
Slightly in the last "two days of 
the month. 


Equity market 

. The equity market was firm in 
the, first week of the month add 
prices rose to their highest levels 
this year. However, the market 
turned hesitant later 'as-. buyers 
held off- and profit-taking 
ensued, 

■The , deterioration- in prices 
became more marked on the final 
week -on persistent small selling 
and a continued feliictance of 
institutional buyers to enter the 
market in the absence of hard 
evidence of economic recovery. 

The weakness in. equity prides 
was shown by the behaviour of 
the. Financial Times Industrial 
Ordinary Share Index during the 
month, ' Starting at 413.0, ’ it 
climbed to the year's high of 
430.8 on September 7. From 
there it moved within fairly 
narrow limits to 4355 on Septem- 
ber -16. Then It fell rapidly to 
finish the month' at 40912, a fall 
of 3.S per cept- in 10 days. 


mm 




mr 


.-From this week, nearly 5,#00 
;couneil tenants in the Chiselhufft, 
Bromley. Nottingham, Bickley and 
St. PauTs ■Cray ’areas .of the 
London. Borough of Bromley can 
pay their rents through Giro. Tbe 
council' is endhig .-"■dooi^to-door 
rent collections. '-' 
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‘Market 


We’ve got four to unveil to you at the B.EE. 
Number one is the best thing to happen to 
copying since xerography itself. 

It’s our 4000 Copier. Its talents include 
life-like reproduction of half-tones. Double- 
sided copying. Automatic paper-change. 

Library-quiet action. Un-machiney looks. 

45 copies in 60 seconds. 

And that’s just a start 


Number two could be the greatest thing 
sinceihe telephone. Called the 400 Telecopier, 
it lets you send a document hundreds of miles 
in four minutes flat Using your own phone. 
And it’s that easy. 

Third up is our incredible document- 
shrinking duplicator. It makes copies and 
reduces their size, by any one of four ratios. 

Its speed: one a second. Its name: the 7000. 


Our final creation should do for the drawing 
office what xerography did for the general 
office-revolutionise it Our 840 Engineering 
Print System makes reduced-size copies of 
drawings, and also folds and sorts them for 
prompt dispatch. 

Come and see all four on Stand 77/91, any 
day from October 5th to the 13th. 

And have a peek at the future. 


RANK XEROX 


Rank Xerox and Xerox are registered trade marks oF Rank XeroxLimited 
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BUSINESS OPPORTUNITIES 




CHESHAM FOR MERGERS BY AGREEMENT 


Distribution of 



your 

products in France 


AMALGAMATIONS « INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
32 Chatham Plan. London SW1. Tal: 01-235 4551 


An important French firm offers English manufacturers the 
exclusive distribution of its entire production or of one of Its 
products which present some originality compared to com* 
petitive products on the French market. 


£50,000 + MET PROFITS 

(40% EXPORT SALES) 

(MINIMAL STOCKS) 


Particularly seeks, though not exclusively, heavy packaging 
products or handling equipment for agricultural and industrial 


The Directors of this young, progressive, well 
organised wholesaling and manufacturing concern 
forecast the above profits for the current year 
ending 31st July, 1972. 

The Managing Director (aged 38), who will 
be happy to enter into a service agreement to carry 
on the running of the business, wishes to capitalise 
on his efforts of the past few years and has instruc- 
ted us to invite offers for this fast expanding 
Group. 

Please write to: — 

SHINDLER. GORDON, BRYANT & CO., 
Chartered Accountants, 

Bell H-wjse, 175 Regent Street, London, W1R 7FB. 


Has available: 

— a network of 60 salesmen regularly visiting various industrialists 
— a commercial, administrative and advertising organisation 
— possibilities of storing and. if necessary, making changes to 
elaborate the produce. 


Write Box B.6052, Financial Times, 10, Cannon Street EC4P 4BY 


L.A.S. OVERSEAS LTD. 


Do you wish to Market Products 
in the United Kingdom ? 


Racasa^ limited are seeking new non-food products to market in 
the United Kingdom. We will manufacture under licence or import. 
The Company offers a sophisticated marketing service, backed up 
by a 50-man field sales force which sells to grocery, supermarket, 
hardware and camping and caravan outlets. 

If you have products which you wish actively to promote in the 
large United Kingdom market, contact Mr. P. A. Hall. Retail 
Marketing Manager at the address below: — 


IMPORTATION CREDIT 

WAREHOUSING SALES 

STORAGE INVENTORY 

SiTOiaNG™ ACCOUNTING 

“33E 


tinging I 


RACASAN LIMITED 


ELLESMERE PORT, WIRRAL. CHESHIRE, ENGLAND. 


PRINTING/PROMOTIONAL PROBLEMS? 


For a guaranteed quality service covering printing, and distribu- 
tion of leaflets, brochures, business Journals, books, etc., contact: 
MCDERMOTT'S CITY BUSINESS SERVICES 
2, Camden Terrace, Bradford, Yorks. 

Telephone: Bradford 31793 (STD code 0274) 

Overseas enquiries welcomed — bulk order discounts offered 


FINANCE FOR TRADE 


London merchants have funds available to finance international 
trade transactions for periods of up to 180 days. Amounts of 
£50,000 and upwards. 

Write Box B.6055, Financial Times, 10. Cannon Street. EC4P 4BY 


GERMANY CAN BE LIKE HOME MARKET 


it's »*ry liberal. e»en without Britain loinlng. Lamest of the Six. too. 
Found time lor 1 Homework ” on It? Stunned by long word*, like 
' W'rtxhiltiloeraeTungsgncllKhift *'T (Thr» give you chew land, cheap 
credt and tax concessions, in fact, nlco people.) Ready for German com. 


Ready for German com. 


ectit vin m U-K.7 How to get reliable (acts ang seize opportunities? We dje your 
research and get you established without blundering. Why wait for Parliament? 


SUPER SALESMAN 


Call us for a talk or have a firs! good look for yourself on an Itinerary 
arranged bv Stra- n & Partners, marketing . management consultant*: 
15. Op de Worth. 207 Hamburg-Grasshansdorf. 


AIRSHIP 


(Age 45). with substantial capital seeks attractive proposition*’ 
following safe of own business to a public company. Only bona 
fide companies need apply. 

Write Box B.6054, Financial Times. 10, Cannon Street. EC4P 4BY 


Length 48.5 m, 2 engines, 1B5 HP. max, speed 110 km. general over- 
haul, clear for flight, inflated with non-inflam mabie Helium, spare 
parts, various extras, etc., incl. car park, for lease or sale. 

Please contact Financial Times under Box B.6053, Financial 
Times. 10. Cannon Street, EC4P 4BY. 


MERCHANT BANK 
REQUIRED FOR CASH 


PRIVATE COMPANY 


wshes to contact small public com- 
pany interested in revane takeover, 
merger or other arrangement. The 
company, wnich manufactures and 
sells m the tight electro-mechanical 
and electronics held, haa an outstand- 
ing growth record and would bo able 
.to inject dynamic management, 
technical Skill and enthusiasm. Ample 
funds available. Write Box B B05B. 
Financial Times, to. Cannon Strrst, 
EC4P 4BY. 


RELEASE 

YOUR 0WM CASH 


by Group of merchanting and investment companies. Write in 
strictest confidence with full details to The Chairman, Arger 
Trading Co. Ltd., 122-124, Charing Crass Road, London, W.C2. 


discounting your invoices 
95% PAID BY RETURN 
on approved accounts 
Phone MR. RATCUFFE, 
BOLTON 66813 (4 lines) 


Want to go 
public cheaply? 


CANABIAN 
LAND COMPANY 
SEEKS FINANCING 


DIRECTOR and General Manager el 
Light Engineering Company. alio 
handling sales, with full engincerinn 
dual locations wants chaUengimi w 
rewarding opportunity with company in 
Midlands or North of England. Well 
established contacts. — W rite Box B-G07I. 
Financial Tunes. 10. Cannon Street., 
EC4P 48V. 


ALR1CH FINANCE LTD. — Personal Loans 


itrrnpjh the post, from £3 OW month 
p-r £100 borrowed.— Westway House, 
42. Wonway. Caterham, Surrey. Tel. 
i •..‘ljm 4717»' 

ADFONE BUSINESS SERVICES oRw In 
Regent Street. W.l. Mail, telephone, 
telrx and office servicer. Phone 01-734 
9571. or write Bov B 6070. financial 
Times. 10. Cannon Street. EC4P 4BY. I 


Managing Director of old estab- 
lished quoted company is now 
prepared to consider merger or 
reverse take-over of companies 
with good and improving profit 
record — lack of assets no 
problem. Write Box B.6057, 
Financial Times, 10, Cannon 
Street, EC4P 4BY. 


We are a vary prpfltablt land develop- 
/MeHMl , «enlW/debt 

^ fl F* 1 isf* J*™* *■» 

•quit/. ,hlre " oW « f * r invested 

privw* placement, as 
f 0,n K P ul>1,e within two 
SEtSlu . “rfogify interested, will 
provide complete detail! and arrange 
for Interview m London. Brokers will 
protect to. 


TW P ft lld l S" K Bo *r . Flnandal 

rime*. 10, Cannon Street, EC4P 4BT. 


KEYNES 


TO THOSE ENTITLED 
ORDER WILLS, ANNUITIES, 
LEGACIES, MARRIA6E 
SETTLEMENTS, Sc. 


advances arranged 
from 9% per annum 


Sales negotiated 

GLAZIER & SONS LTD. 


43 HOUNT STREET, 
LONDON, W.l. 
MAY. 3159 4145 


I hour 
byroad, 


NO COMPETITION 


37 1 

minutes 
by rail. 


"S.. BOW ... OP * ,,, P B UB a new 
tF *HUno Ladles 1 Tight! 
tnrouoh e new revolutionary method 
bL» automatic Tights m»- 

i. f. 0 Unltl on Premise* where there 

if— i"— demand for the 

in* \5Cl.r 0 ?' ***4f"0 Olitrihuior* vble 
from ESSO up to £1.650 
f"? fey? 1 * a minimum of four hours 
•" handling pur outlets and 

X No B * f » oal 

LIFETIME (STOCKINGS A TIGHTS? 

_ n # LIMITED 

39. Sloan* StrNt, London. S.W.1. 

Telj 01-235 7756. 


SUCCESSFUL SMALL SERVICE 
COMPANY 


LONDON 1 


, i—l oi=t3n 


needs £10.000 for expmilon and 
developnient of thrilling new proleCL 
50»i of eoulty offered lor either work- 
!«• or Investment participation. Write 
Box 8.6063. Financial Time*. 10. 

Cannon Street. EC4P 4BV. 


LIFE COMPANY 


Advertiser with relevant qualifications 
end City experience wishes to contact 
person! with necessary capital with 
the view to farming * life assurance 
company. Please Write Box B.EQG4, 
Financial Tunes. «0. Cannon Street. 

EC4P 4 BY. 


Milton Keynes. 

A step up from London. 


Qnly 47 miles up the Ml from London or 
fust over half an hour by rail from Fusion. 

Milton Ke\n« isstmiegicallv placed 
between (he Capital and the industrial Midlands, 
well placed lor all major sea and airports providing 
a springboard for Europe. 

1 70 acres of fully serviced industrial land is 
available now on our first estates at Brickkiln, 
Water Eaton. Mount Farm and Wolverton. 

42 Advonced Factory Units (sizes ranging 
from 3.500 to 1 3.000 so . ft.) will bo ready f or 
occupation by Spring 1 972 and lactones can be 
oesig ned and constructed to individual 
requirements. 

Other opportunities for commercial 


development exist which wb shall be ple«ed to 
discuss with you. 

Take the first step and contact 
Alan Ashton, Chief Estates Officer, fordsuils. 

Alan Ashton. F.R.I.C.S. 

Chief Estates Officer. 

Milton Keynes Development Corporation, 
Wavendon Tower. Wavondon, Nr. Blewhley, 
Bucks. Telephone 090 62 4000 


CAPITAL FOR EXPANSION 

Director, aged 42. financially 
orientated with wide range U.K. mar- 
keting 4 nd buying experience In 
Curoae and Far Eait. invite* found 
proposition manufacturing, mall order. 
Import export distribution, etc. Capital 
amiable do to £20.000. write Box 
B.GOSi. Financial Times. 10. Cannon 
street. EC4P 4BY. 


PRINTED CIRCUITS 


Well established electronic! manufac- 
turer Is seeking to purchase a com- 
pany manufacturing printed circuit 
boards with through hole slating and; 
nr multilayer capability- We are also 
interested in purchasing licensing 
ngnu lor through hole mating t«h- 
manes. Please Write Bov 0.6073. 
Financial Times. 10. Cannon Street, 
tear 4BY. 


I^TheCrtyofMfltonKi^nes- 

t Buit far yoir success 


A BARGAINI LIMITED COMPANIES £36, 
Formation £35 ineluplwi. Express Co! 
Registration Ltd. (Dept. Si. 30. City 
Read. London. E-C.l. (01-B2B S434-SJ 




EMPLOYEE BENEFITS 


ARE YOUR PRODUCTS SELLING WELL IN 
SOUTH AFRICA? 


A well-known, aggressive marketing company (part 
of C.N.A. Investments Group), already handling 


The employer’s 


many internationally-known, branded advertised 
consumer products, particularly in the household/ 
toiletry/patent medicine fields would like to make 
contact with British manufacturers whose products 
may not yet be on the South African market, or may 
not be established “ best-sellers.” 


responsibility 


BY DRYDEN G ILLING-SMITH 


We are interested in discussing: — 

(a) Arrangements to manufacture and distribute 
under licence; 

(b) Sole distribution arrangements, or joint 
ventures. 


EMPLOYERS are now getting still hold Contracting-Out Certlfi- 
down to their hom'ework on the cate No. 1. Unilever and TCI 
pensions White Paper. A con- decided to live on top of the 
fcrence organised by the state graduated scheme, pre- 


National Association of Pension sura ably hoping to keep their 
Funds last week drew a record options open. Allied Breweries 


Two directors from South Africa will be in London 
in early October, 1971, and would like to discuss 
possible distributing arrangements with you. 

Please write: — 

The Managing Director, 

PAC Distribution Limited, 
c/o Gordon & Gotch Limited, 

75-79 Famngdoh Street, 

London, EC4A 4BJ. 


attendance, and to-morrow’s In- have of course been proved right 
dus trial Society conference, at by events. They have already 


which Sir Keith Joseph will give told their employees that they 
the lunch-time address, la ex- intend to seek “ recognition " for 


pected to draw similar crowds. 


pension arrangements 


It is ironic that the only item under the terms of the White 
to catch the headlines at last Paper proposals, and 1 under- 


Wednesday's conference was stand that this time Unilever 
David Ennals' attempt to knock and ICI will be following their 


Overuu Mwiuficturere xerking to market their good! In Britain are 

invited to catra.ee 


ST. ANTHONY’S WAY 
FELTHAM 
MIDDX. 

I* member of the Clyde Shipping Company Group) 

Readily available to London Airport, and only twenty minutes to or 
from London Wen End by car. we provide a specialised and flexible aervice 
unable to. *ule the requirement* of Individual clients including: 


BUILDING FINANCE 
The Southern Trust Ltd. 


win advance up to 80% of the cost of land and building, £20,000 - 
£100,000 on approved residential developments. Prompt decisions. 


THE SOUTHERN TRUST LTD. 


Falracre, Camden Park Road, Chislehm-st* Kent. 
01467 2460 and 01467 3602. 


LET US SOLVE YOUR FINANCIAL PROBLEMS 
NO LIMIT 

First and Second Mortgages. Re-mortgages, Development or 
Bridging Finance Brokers & Agents catered for 

SPECIAL SECOND MORTGAGE SCHEME 

TRAVERS SECURITIES 
70 Upper Richmond Road, London, S.W.15. 
01-870 0283 (24 hr*. Service) 


BRYANSTON FACTORS 


UNIQUE METHOD RELEASES CASH FOR EXPANSION 

1. No Nutka of Assignment to Customers, 
it. No Service Charge an Gross Turnover. 

3. Full Sales Ledger Service. 

New and smaller Comoanku favourably considered. 

For details of our facilities telephone or write to: New Business Department. 
BRYANSTON FIN AN Cl LTD. 

18 CjvcntOsb Swart, undon. W.l. Telephone: 01-5*0 9791 


ITALIAN MECHANICAL WORKSHOP 


equipped with 6-Spindle Automatic Lotties (up to 80mm 


duuneterji. specialising in mass-pradoctlan of turned and around parts 
(e.g hall bearing races or custom designed parts) 
seeks 


WORK ASSIGNMENTS 
from Manufacturers or Agents 


Please send offers ter 
Messrs. PoDavlelni. Via Brescia 123. 
1-20033 DESIO (Ml), Italy. Talaphona: 02G2JSS747 


od 


Operational Development Ltd. 


21 Victoria Street. Windsor. Berkshire 5L4 1 HR. 
Windsor G99B9 

Business Brokers and Consultants 


New development for sale 

patents and know how relating to apparatus and method. far high speed 
pyraUOc reactions. 


ELECTRONICS 

ENGINEER 


With , wMa experience and original 
Ideas ■would like « contact "small 
firm interested la ' electronic ■Applica- 
tion* to communications Industry., 
commerce and printing. Some capital 
available. Write Box B.6013. 
Financial Times. 10, Cannon Street, 
EC4F 4BY. 


PLASTIC EXTRUSIONS 
(FLEXIBLE & RIGID) 

rxhai — Phx-S — conduit — solid rod and 


.Tubas— pipes — conduit— solid rod and- 
. angle , pro file and -rigid PVC vacuum 
- termed section* — Ail of these can be 
Obtained directly from the manu- 
facturers. George Allen (Plastics) 
Limited, North way House. High Road. 
London, NJ0. Tel: 01-446 0061. 


LONDON BASED GROUP 
PROPERTY COMPANIES 


We have been In the business for 
nearly 50 year*. We are looking 
for introductions to good de*riop~ 
metrt schemes or abort! medlum-Berra 
property trading sftnattans. - Joint 
ventures and eoulty participation 
welcomed. Please reply strictest eon- 
-fidence MO. Write. Box 8.5217. 
Financial Times, 10, Cannon Street. 

EC4P 48Y. 


PIPE JOINT MANUFACTURER 

anxious to establish export business to 
Atlantic Coast area. U.5.A., wishes to 
contact British firms already estab- 
lished in the American pipework mar- 
ket. with a view to Joint venture or 
distributor /agency arrangement. Write 
Box B.6062. Financial Tlmsa, 10. 
Cannon Straat. EC4P 4 BY. 


EXCEPTIONAL OFFSHORE 
OPPORTUNITY 


£15^X50 

FIRST MORTGAGE 


Properly conitttutad Channel Island 
company reoulres partners to exploit 
revolutionary building Invention 
Patented throughout the world- Ex- 
cellent vehicle for - foreign trading - 
Please Write Box B.607Z. Financial 
Time*. ID. Cannon Street, EC4P 4BY. 


required for 1-2 year* (at lenders 
option) representing BO% of cost of 
new freehold property. .Interest 11% 
per annum payable Quarterly in 
advance. Write Box B.E059. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


the White Paper proposals. David example. 

Ennals was deputising for Shirley For the average company with 
Willi ams (wbo was saving her # pension scheme there is still 
energies for Friday's TV debate a tremendous amount of home- 
on the Common Market), and work to be done, even if the 
all he could find to talk about decision to seek “ recognition " 
was the Government's declared is a foregone conclusion. Maurice 
intention to maintain the terms Oldfield, chairman ol the Allied 
of the contracting-out bargain Breweries pension trust, who 
struck by the Government in spoke at the NAPF conference 
1961. last week, hinted at the sheer 

The present State-graduated S rind involved in getting the 
scheme may not be a money- necessary amendments agreed, 
spinner for the people who have and formalised in a company 
invested in it, but it is, in any scheme by an agreed target-date, 
case, to be wound up by 1975, He will be giving a complete 
so we are talking in terms of do-it-yourself guide at the pen- 
relatively trivial amounts of sions conference to be beld at 
pension overalL the London Hilton on November 

It is more important that the 12. And by that tiroe_ the Gov- 
Government should maintain eminent should have issued its 
credibility in respect of its Consultative Document spelling 
future bargains with occupa- out in detail the terms for recog- 
tional schemes than that It nJtion In accordance with the 
should be led by sentiment into White Paper proposals, 
a retroactive adjustment of an These terms give the employee 
agreement struck when the and his wife much more than 
present State-graduated scheme they could hope to get under the 
was S e t up present State graduated scheme. 

The only area where the pro- The terms have been attacked as 
posals can be expected to arouse being too modest. The success 
controversy is the introduction of o f tbe Government s approach 
graduated contributions for flat- will largely depend on employer 
rate benefits. A number of attitudes. If the general line is 
white-collar unions have ex- to maintain the present impetus 
pressed concern at this because towards final pay pension 
they feel that their higher paid schemes (or to a revalued earn- 
members will have a tax loaded iufls basis In situations where 
on to their contributions and final pay may not give the best 
that the proper place for taxa- pension) and to provide 50 per 
tion is the tax system and not cent, widows’ pension and auto- 
a social security scheme. matic increases after retirement. 

The Opposition will, however, then the critics of the White 
have difficulty in doing battle Fap« r ° eed have no fear - w «fhln 
over this issue because their own ® relatively short space of time, 
scheme, the Crossman scheme, minimum standards can be 
contained a considerable element raised and only a small number 
of subsidy as between higher of companies would be affected, 
paid and lower-paid— one of the It must not be forgotten that 
reasons why unions such as nearly all the schemes contracted.. 
NALGO were so concerned about out of the present State gradu- 
the adverse effects on their mem- ated pension scheme provide 
bers — and because Crossman much more than the minimum 
introduced increased wage- pensions needed to pass the eon- 
related contributions for flat- tracting-out test, 
rate benefits back in 1969. What is important is that 

Whatever one's feelings might occupational pension schemes 
be therefore on this question it retain the initiative. . No em-_ 
is father pointless to do battle ployer wants his pension scheme 
now over a mere 12p a week to develop simply as a passive 
(which Is all the White Paper series of reactions to Govern- 
proposes to add to the National mental directives. He wants to 
Insurance bill of the £42 a week remunerate his employees in the 
man, and he is the man who manner best calculated to attract, 
pays most) when the real fight retain and motivate the people" 
should have been put up back who will make his business tick, 
in the days of Crissman. It is therefore up to employers 

In spite of the diversionary to make the most of this new 
fireworks intended to give the opportunity by going ahead with 
impression that - employers all the improvements to their 
should do nothing until 1975 it -company schemes that have been 
is highly encouraging to find so hanging fire during the long 
many of them getting on with Crossman interregnum — rather 
the job. than seeking out the absolute 

In 1961 Allied Breweries were minimum that they can hope to 
considered somewhat avante get away with under the Keith 
garde and daring in deciding at Joseph/Paul Dean conditions for 
the outset to contract out — they “ recognition.” 
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Not so small beer 


COTTON CONDENSER SB Inning and 
•rearing company, old established East 
Line*.. contemplating winding up 
through shortage of liquid fond*, invite 
offer* for take-over as going concern. 
Include* well maintained buildings.— 
Write Box B.6050. Financial Tima*, m. 
Cannon Street. EC4P 4BY. 

DIRECTOR VISITING Sooth Africa 12-2891 
October available to undertake technical/ 
commercial negotiation*. Telephone Frit- 
Chard 061-428 7-8 BO. 


SECURED INVESTMENT 


Financial Consultants are retained by 
three separate Clients reoulrlng 
Investments of £20.000. £15.000 

and £10,000 reapectlrely. The 
Investment can be secured: Interest 
Is attractive and participation is 
optional. Apply In confidence with 
reference! to Sale Retained Consul- 
ants. Box B-G0A7. Financial Times. 
10. Cannon Street. CC4P 4DY. 


from Reckitts 


BY ANTONY THORN CROFT. MARKETING EDITOR 


CONFERENCE HOTELS 


CONFERENCES— -You can mix business— with pleasure 


The Worcestershire Hotel la centrally situated for national (and local) Business 
Conferences . . fust off the M5 and easily reached br all Motorways. Thev take 

special pride In their particular facilities (or running Business Conferences . . . 
magnificently appointed Conference Rooms statlna from IO to 100 persons and 
private banouetmg rooms for 10 to 200. or or Irate dinners a! no to 1 50. Far 
overnight says there are too suneri* i ,■ , ' 

bedrooms, the majority with private baths A „ , . A . I 

. . . and suites are available too. Excellent * i .t ZIIVt. > I i* 

restaurant, lounge and cocktail bars. Make } 
your Conference an efficient and pleasing IFra'ka 1 -m 

one. Please contact the Resident Director ifcl- g l T U l^-* d ttf lW h 

Mr. Paid 8 retry for further details. Kk tii^xajolSHa 


^ u£k*M 
TbeWORCESTERSHIllE HOTEL D roitwich Tcfc iw^-zn a-\.****rac 


PERSONAL 


LOANS 


CHRISTMAS CARDS — -Please bur them 
from the National Society for Cancer 
Relief and help to provide extra cosh 
gifts for many needy sufferers during 
the festive season, (overprinting under- 
taken). Write now for designs ere. to: 
National Society for Cancer Relief. P.O. 
Bex 23. Sutton Coldfield. Warwickshire. 
REVERSIONARY INTERESTS. Specialists 
for sale. Monthly Auction* or private 
treaty. H. E. Foster and Cranflela. 6 
Poultry, London. E.C.2. 01-240 1451. 1 

SOVEREIGNS. WE PAY £5.20 pre-1936. 
£4.20 Queen Elizabeth IMMEDIATE 
CASH OFFER — tor Jewellery of all kind*, 
gold and silver articles, pocket waiche*. 
lockets, chains and brooches. Write or 
call. Increased prices In exchange. 
BRAVINGTONS THE JEWELLERS. 
Kings Crass. London Ni gNX. Branches: 
75. Fleet Street. Trafalgar Square. 24. 
Orchard Street. W.l. 

RUSSELL PUNT signed Prims (21 "The 
Dance of the Thousand Flounces " and 
Under the Palace Terrace." aooroxi- 
mate size 24 ins. * IB ins. Offers to 
Box B.G0S1. Financial Times. 10. 
Cannon Street EC4P 4 BY, 


£5,000 Upwards 
Available 
Immediately 

with suitable security. Intarut rate 
1'2% per month. Apply Tna Manager, 

BARNETT CHRISTIE LTD„ 

16 Berkeley Street London, w.l. 

01-029 5264. 


COMMERCIAL development has 
arrived for one of the country's 
oldest cottage industries — home 
beer making. Yesterday Reckitt 
and Cold an announced the 
national introduction of Tom 
Caxton's True Brew, a kit which 
for SOp makest twenty-four pints 
of beer. 

This Is not small beer. The 
company estimates that already 
the home brew market is worth 
£3 rl a year and it Is -doubling 
every twelve months. This means 
it could be worth £6m. by the end 
of 1972 and as Reckitt - and 
Co J man expects to hold balf the 
market it is presumably looking 
for a turnover of £3m„ which, 
would be an extraordinary 
achievement for a new product 
So extraordinary as to be 
unlikely. 

Yet Tom Caxton has been test 
marketed in Severnside and Tyne 
Tees and has performed very 
welL And the company is con- 
fident enough about the product . 
to be spending £100,000 In Press 
advertising in the seven weeks 
before Christmas — and double 


that next year. (The agency Is 
MCR.) All in all home brewing 
looks like the sort of market 
that's time has come. 


Up until now its development 
has been pioneered by Boots, 
which holds around 50 per' cent, 
of sales. Boots is stocking Tom 
. Caxton, which it regards as a 
premium rather than a competi- 
tive product to its own kits. In 
fact Reckitt and Colman has 
achieved widespread coverage 
for Tom Caxton through its foods 
division, and the kit will be on 
sale in supermarkets as well as 
the major stores of Boots. 

The two tests were interesting. 
The Tyne Tees experiment was 
much the more successful, and 
that was the one which used the 
Press rather than television to 
advertise the product thus prov- 
ing the old rule that if you want ' 
to get across information yon 
need the leisure of Press and 
magazine advertising. Also the 
selling force in Tyne Tees . 
managed to get the kit into most 
supermarkets. 


Midlands business school 


COMPANY 

NOTICES 


break-up likely 


MORGAN GUARANTY TRUST CY. 
OF NEW YORK 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


TAX FREE INTEREST? A 10 W rent. 
ihar« »*> * DOtenfolW race- 

horse can cost from 300 gni. . inclusive 


of all expenses (or t year. Enquiries to 
Douglas Maria. Lambaumc. Berks. 

UNI ROSE FOR P RO T E CT I NG your Invest, 
merit and furthering your Interest. A 
i Ingin rose delivered u her door says' 
It all tar you. 01-727 3922. 


Bearer Dir<j»rtary Receipts representing 
ia«n£P ,, 3BP" S,0ek til*™* Of 
INTERNATIONAL TELEPHONE & 
a TELEGRAPH. 

. maa * oavable an and 
li%f h 2 ,b<r , ®? 1 - UBOn P'wentatlon 
« the coupon No. B at Uie office of the 
Depositary. 23 Wall Street. NEW YORK. 
ST* 1 tae option of the presenter at 
T nwt CY al New York 
Fra„Allvi!Jf a™*** 1 *- W B2 

Antwerp and at Banaue 
General* do Luxembourg. 14, me 
AUnnger; LUXEMBOURG, at The deslg- 
statf* 1£!: hb applicable united 
-W i thholding Tax determined bv 
TnH ° "SfiteH* ° r the presenter 

and anv other applicable taxes. 


RESTAURANTS 


TOZER KEMSLSY & MILLBOURN 
(HOLDINGS) LIMITED 


CHEZ SOLANGE, Restaurant Francois. Did 
you know that we do not dose before 
2 sjh. and OM* *1 early at 5.30 o.m.T 
Lounge Bar with Salvina Messina at 
the piano. Lunch 12-4. Dinner 5.30- 
2 a.m. Fully licensed. Air conditioned. 
35- Cranboum St.. Leicester So. (next 
Underground) Res*. 01-430 0542 55886 


NOTICE 15 HEREBY GIVEN lhat tha 

TRANS/ BR BOOKS al the B*i cwiwtiSe 
Subordinated UntKured Loan Stack i9Bi 
of lire Company will be CLOSED h-orn 13th 
October. 1971 to 29th October. 1971. 
bath dates inclusive, far the Braoaratlna 
of Interest Warrant*. Transfer* should 


- . 1 iranainrs sn train 

be lodged at the Revfirered omee of the 
Comoanv bv « o.rn. on the 15th October. 
1971 to Qualify for interest 


BY Order if the Board. 

P. CT WHITE. Secretary. 


1S1 Minorie*. 
London. E.C3- 


A DECISION to break up the 
Graduate Management Centre in 
Birmingham is expected within 
the next few days. The centre 
was formed six years ago by co- 
operation between the Universi- 
ties of Birmingham and of Aston. 

Asked yesterday, the centre 
would say only that a major 
decision about its future was in 
the air. But a Midlands personnel 
chief declared: “The university 
authorities have already as good 
as decided to end this co-opera- 
tive venture, and to amalgamate - 
the centre’s main work with the 
management activities of Aston 
University.” 

(This would be far from the 
first time In' academic history 
that a decision had effectively 
been taken, even though it 
| remained to be formally 
j approved by university senattes.) 


The future of the centre has 
been under discussion for some 
time. People in favour -of end- 
mg the co-operative, venture 
have argued that management 
education In the Midlands could 
be the better developed if the 
two universities went their 
separate ways. ' I understand 
that this view has now prevailed. 

I understand also that there is 
no likelihood of redundancy 
among the centre's academic 
staff. 

While the “in . principle ” 
decision to abandon tbe centre 
is imminent, some considerable 
time will be needed to sort out 
the details. One difficulty, if 
the main work is to- be tranfl- : 
ferred to Aston, will be -the . 
master’s degree offered through- 
the centre, which at present is 
the M.Comra. degree awarded by 
Birmingham University. 
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' _ lo-day the Emperor of Japan begins Ms visit to Britain. Here, EDWARD de BONO, whose 

Oy Gf iwok The Use of Lateral Thinking has sold 240,000 copies in Japan, writes on: 

»iiity How the Japanese mind works 
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unSrsUndinB *rhl! a , s £ ntr y who beat him thing happens. This is not neces- 

jifficuity ^ h aod took him to the commas- sarily so in Japan. For instance 

v rujapanese^ because we have dunt for further punisJSt I often reTeive SntracJs forlhl 
ynsjsted But commandant looked at publication of my books long 

' " n ^ j!^ b i Ut £ erfly and Invited the man after the books have to fact 

, «m look “ in h ,n .S t0 *ea with him. The com- been published. The chairman 

dirough WMtera roncepts it is mandant had switched from of the Kuwait oil company once 
. . • ndwd jncompreheMible. just as organisation role to the tradi- complained to me that he had 
' ■£ 11 y&U ■ ten to u* ttonal aesthetic role. The sentry, come back from a Japanese ship- 

i. Bogush- however, only had a single yard where he was willing to sit 

■ ■ . _ ' " , • unalterable role. down and sign a contract for a 

">.. lgO .and pattern 300,000-ton tanker but no one in 

m the West our religions and Jofa mobility P* >[" d seemed capable of sign- 

'■/•ulture have worked hard to Westerners find the idea of ^ expected 

i ! implify the ego: personal reward lining up workers in the morning Store siSHture ™tSe contract 
' md persona] punishment; heaven to sing company ■ songs very ^ 0r 
-,,md hell; sin and virtue: personal bizarre. 0 It* Isfelt tff'SinftS gg. %%$ %/£53u? 
wccess and personal failure. It should rebel against this regl- buHt whS hTwL neeSiati^l 
s a push/puU system designed mentation imposed on them by Uyouare ftiU dea^ vrith a 
"o make people function properly the company. In fact far from j a Ss? &J £ aftertfe tohia* 
" is individuals so that a collec- imposing its songs on the aDDraaeh stem then thZ 

;< • ion of them will function workers the company is helping aTgood afagreed SpSf d What 

"properly as society. Personal them by creating a definable role, remains to be sorted out for the 
‘ : T iiuobition 1 and iis opposite, des- contract arp thp Hptaiic whiph 

■ ■% jair, are essential parts of the Group-think give the forest tenmHo both 

h Su been 

££ Both intemgent 

r« he presnmptious ego and to dis- person has to contribute to the Unl3jte the Western business- 
- ^:olve it into the fixed patterns group idea pooL No single ego the Japanese businessman 
>. nature and society. This trend j S strong enougir to carry always assumes that the person 
, ;s common throughout the Far through a decision on his own let f* jf. talking to is at least as 
y Css*- But the island nature of aj 0 ne push it through in the face intelligent as himself. He is not 
t+Vapan and its deliberate isolation 0 f opposition by others Each out t0 n^e a fast deal by being 
‘’•\v or centuries have crystallised person is brought into the deei- ^Tighter than the other man. 
■:v ..‘he patterns more than anywhere B j 0n process and each person’s 711(1 assumption is that with 


the U.S., where sharp wheeling 
and dealing is a basic part of 
business. 


Centralised 

I was in Japan with a vice 
president of Time/Life and be 
wanted to buy a particular Nikon 
camera. His camera contacts 
were of course excellent but the 
camera was nowhere to be 
bought. It turned out that there 
had been overproduction of 
cameras the year before so all 
companies making cameras bad 
cut hack production. The over- 
production had been in the 
cheaper cameras and Nikon had 
no difficulty in selling every 
camera it produced. Neverthe- 
less Nikon had cut back along 
with the rest A company is pan 
of a larger pattern (zaibatsu, 
trade association, etc.). This 
allows the sort of centrally 
directed economy that has been 
the subject of much comment 
and even envy abroad. It is this 
sense of belonging to a pattern 
that makes impossible the 
“what you can get away with” 
idiom or “I'm all right. Jack” 
which Is characteristic of an ego 
based society. . 


Jiue H^biuxipiiQU is mai Wlin rr«jfiu!tv 

two intelligent people neither ^ reatlv,i y 


-i t ^ views listened to without being imeiugent people neitner 

r The fundamental point of dif- judged. Wlil 1,6 able t0 deceive the other 


- erence is that the Western mind 

, ; i based on the ego and the Saturate field 

apanese mind is based on the . . . . . . . , . ^ 

- attern. From this basic dif- .The ^decision field is saturated 

_>ence arise all the other poinU 
,■ .7 difference. Once ,nu realine 


or even try. This does contrast 
with the West, and especially 


Creativity is very much an ego 
thing. A person has a new idea 
and everyone laughs at iL But 


his eccentric ego carries on with 
the idea working hard at it until 
everyone comes to realise how 
important it is. This type of 
ego-push creativity (as opposed 
to technology-pull) can be seen 
in sucb examples as: Lister and 
germ-free surgery; Fleming and 
Penicillin; Wright brothers and 
Sying: Whittle and the jet 
engine: Baird and TV; von Braun 
and rockets; Cockerell and 
hovercraft, etc. The Japanese 
find this ego-push creativity 
almost Impossible for if someone 
has an idea and the group think 
it silly he drops the idea at once. 
He does not have enough ego to 
support it nor the ego need to 
prove himself right. This is one 
side to the creative coin — but 
there is another side. 

If a new idea makes sense 
at once then, the whole group 
moves forward with an effective- 
ness unknown in the West. This 
happened with the transistor and 
with giant tankers. Because 
there is no ego there is no de- 
fensiveness and jealousy. 

Efficiency and 
Effectiveness 

An Englishman, by contrast, 
wants his own ideas not some- 
one else's. Moreover he feels 
that to copy is cheating. But a 
Japanese regards an idea as a 
tree in the collective mental land- 
scape. It does not belong to 


anyone in particular. It is there 
to be looked at, admired, and 
used by everyone. It belongs to 
humanity once it has come about. 

The Japanese are possibly 
among the most inefficient people 
in the world. It is a heavily 
bureaucratic system with all the 
inefficiency that implies. The 
Japanese attempt to launch their 
own satellite failed four times 
due to such nonsenses as the 
discarded rocket stage smashing 
into the satellite itself. My own 
publishers often forget to send 
royalty statements for years on 
end. With the exception of com- 
panies like Toyota, the produc- 
tivity per worker in Japan is 
about half what it is in West 
C,ermany and a quarter what it 
is in the U.S. 

But efficiency is a Western con- 
cept. The Japanese prefer a 
different concept— effectiveness. 
If one man paints a lamp-post in 
two hours that is efficiency. If 
ten men paint the same lamp- 
post in one hour that can be 
effectiveness. Efficiency is con- 
cerned with getting the job done 
with least waste and cost 
Effectiveness is concerned with 
getting the job done properly. 

Effectiveness does not mean that 
the Japanese have access to an 
abundance of cheap labour. This 
is a Western excuse/myth to 
account for Japanese effective- 
ness. What it does mean is that 
the people are meticulous, hard- 





Edward de Bono, author of Lateral Thinking for Management, The 
Use of Lateral Thinking and Technology To-day. 


working, and thorough. Once 
they are set into the working 
pattern they will work hard and 
complete the job. They would 
find it as difficult to slack or 
break off as a golfer would to 
stop in the middle of his game- 

Strength 

The strength of Japan arises 
from this unique combination of 
tight structure and organisation 
with an eagerness to embrace 
new ideas. Thus alongside the 
rigid Shinto patterns there is 
the strand of Zen with its em- 


phasis on breaking out of con- 
cept prisons. In the Western 
YES/NO system change is the 
result of attack on the old idea 
until from the contl ict and chaos 
a new pattern emerges. Trie 
Japanese prefer to hold on to the 
old patterns and then suddenly 
switch over directly to new and 
better ones. 

Soon after the Meiji restoration 
in the middle of the last century 
it was decided to switch over to 
Western patterns. Within a few 
years there was an Ascot with 
gentlemen in grey toppers and 
ladies in Ascot gowns. 
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Available modes of action, opposition a P d is .used or a 
■flannels of communication, dif- “ al i ctic synthesis is achieved. 
- .-rent interfaces, etc. This may $es tern deemon-mafang .like 
•• uggest the Western concept of JS? 

ie “organisation man.” It must system. 

-■ : e remembered, however, that JJ* 

KSS3S 

■ ieasures, and business life into ? Tamn^^SfflneKnSm 

• ne. He invites the boss home for “ Sm 

• inner does not eet drunk in ^ rarely say NO- To the in* 

iwn. has his wife vetted by the jf n ? ^^f^aUnv^thp 

•oss before he can be promoted. **^1*^7 
■ In Japan the business role is ,d * a t0 . de ^ lop ttat deal 15 

■ •nly one of several other roles not 8om » t0 emerge - 

. nd no Japanese businessman. - . _ . . . 

•ould dream of bringing business Contract point 
ome. During the war in a In the Western YES/NO 
.apanese prison camp a prisoner system there is a ’contract point 
aught a beautiful butterfly and before which nothing much 
'as so admiring it that he failed happens and after which every- 

n the last few months three life insurance 
:ompanies have reseigned from the Life Offices 
Association. 

What’s wrong 
with the LOA 


II beer 
Its 




. BY JOHN CLOVER 

AST WEEK two more members 
f the Life Offices Association 
esigned. Current events are con- 
piring to throw a fierce light 
n the life insurance industry. 
Tie Scott Committee, the release 

0 the Press of some of the evi- 
lence submitted to iL and a 
:eoeral feeling of unease as to 
he manner and extent of super- 
'ision of life Insurance com- 
lanies, have all contributed to 

1 realisation that we may not, in 
iresent and developing condi- 
ions, be living as we thought in 
he best of all possible worlds. 


Procedure 

In the middle of this contro- 
?ersv there stands the LOA. It 
.is idle to pretend that everyone 
is satisfied with the LOA. More- 
over, tt is perhaps worthy of note 
that this dissatisfaction is felt 
in a greater or lesser degree by 
Ihosi both inside and outside the 
organisation. The Pf°u i,d ? for 
dlsratisfaction are varied. Those 
inside resent those outside being 
able to . operate on an uncon- 
trriled basis, particularly as 
retards commission agreements. 
Tley suggest that the present 
ID A procedure in relation to 
niwer and smaller companies is 
Kin to allowing burglars to ply 
tieir trade without let or hin- 
dancc until they have amassed 
sifiicient wealth to become re- 
spectable and applj' for admis- 
son to the police force. 

Those outside the organisation 
ppear divided into two camps. 
Jn the one band there are those 
vho feel they are categorised as 
fvcond-dass citizens. On the 
pi her hand, there are those who 
feel far from inferior and think 
the LOA as a cosy club. 

I, - egotistically inclined and so far 

. .’Jil ’omoved from the market n lace 
s SL»* that they have little to offer a 
progressive organisation except 
chains. 

In these confused circum- 
stances one approach to the 
Problem would be to USB the 
. ■/ question M If the LOA w-as 
formed to-dav what would its 
purpose be? ” It is possible to 
identify three quite different 
jobs that require to he done and 
perhaps we could take a look at 
them. They are (not necessarily 
W order of' importance )’• 

<1) Control and regulation of 
the industry and its permitted 
Practices. . 

.12) Representation of 'h 0 
flews of the industry to Govern- 
ments. 

. (I) Enlargement of the public 
“Page of the industry and ttlc 
v *Eorous promotion of i*»e ! n " 
titranee as an essential financial 
Service and savings medium. 

The LOA has never appeared 
too certain of iis role when eon- 
tideted in these ternw- I* 

° a ve attempted the impossible m 


i trying to cover the waterfront 
and accomplish all three objects 
at once. Failure (for such it is) 
In the marketing area has, 
attracted most criticism notably 
from the more progressive and 
market orientated companies. 

In my view, this failure 
springs from the fact that the 
LOA has tended to concentrate 
qn (I) and (2) above and is 
represented therefore at LOA 
meetings by senior technical ex- 
perts. Marketing representation 
is rare. Yet many people think 
that the LOA's principal and 
most useful function should be to 
increase the sales of the product 
by bringing it ever more force- 
fully before the- public. 

In the main the LOA appears, 
at least to critical eyes, to see 
itself as a regulatory body with 
legalistic overtones. The only 
snag about this approacb is. that 
the LOA has no statutory or 
any powers whatsoever to regu-j 
late anything. It thus finds itself 
doing the job of a supervising 
government department, and 
•* for free ” at that It can only 
act on the basis of agreement 
and pleas for adherence to the 
rules of the club. 

It is almost impossible id get 
all the multiplicity of interests 
to agree. Therefore the LOA has 
to pursue a course which is by 
its nature a compromise. 

Superintendent 
It seems to me that Britain 
needs a Superintendent of Insur- 
ance. with wide statutory powers, 
who would be independent of 
the LOA and of the industry. The 

appointment of an insurance 
superintendent at least has the 

merit that everyone would know 
where they were and whaLthey 
could and could not do. The 
industry' has not made a par- 
ticularly good job of regulating 
itself- Look at the recent 
attempts to form organisations 
t 0 deal with equity-linked 
policies and with property bonds. 

‘ l believe that the LOA should 
stop trying to play so many 
different roles at once. The in- 
dustry needs three separate and 
distinct bodies to perform three 
totally different tasks: 

1_A Superintendent of Insur- 
ance with wide statutory powers. 

« An LOA giving up entirely 

its regulatory role but continuing 
id represent in the technical field 
t he views of the industry to 

governments. 

■c^A new top-level organisa- 
tion designed to represent the 
industry viz-a-viz the public and 
vigorously campaign for. and 
advance, the life insurance cause. 

* Jnfjri Clover is rice-president 
far the U K of Confederation 
Life Insurance Company o/j 
Girturffi- 
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Mercedes-Benz 2202.2 litre, 4 cylinder, 116bhp.Top speed over lOOmph. 


The more you admire 
two-litre cars the more youll appreciate 

the Mercedes-Benz 220 


There are some very good two-litre cars on the road. 
In this highly competitive sector of the car market, 
they have to be good . 

Mercedes-Benz invite you to judge the 220 against 
that good standard and find that you really do get 
more. More endurance, for example. More ability to 
retain first-class condition so that your initial 
investment is protected by low depreciation. More 
in every aspect of total car design ... 

More Performance 

By performance Mercedes-Benz don’t just mean 
100 mph-plustop speed. They mean performance 
you can use. What Mercedes emphasise is the 
supremely relaxed above-average cruising speeds, 
whatever the condition of the road surface, and the 
important extra margin of acceleration, if required, 
at medium overtaking speeds. The Mercedes-Benz 
2204 cylinder 2.2 litre engine develops 116 bhp 
SAE with atop speed of 104 mph. 

If you want more edge to that performance, take 
a look at the Mercedes-Benz 250 with a 6 cylinder 
2.5 litre engine that develops 1 46 bhp and a top 
speed of 112 mph. 


More Comfort 

The designers of the 220 and 250 have achieved the 
spaciousness of larger Mercedes saloons within a 
more compact body. Seating is orthopaedically 
shaped to reduce fatigue. Comfort to Mercedes- 
Benz is never a matter of Ornate trappings but of 
finely calculated lay-out. You have precise finger-tip 
control over a machine that responds effortlessly. 
The car does the work. Not you. 

More Reliability 

"At 25,000 miles the car is still rattle-free the 

engine and transmission are better than new" said 
one Mercedes owner. Such reactions are typical of 
men who choose a car that has set engineering 
standards that others simply cannot afford to follow. 

More Personal Safety 

As always, the cost of safety has not daunted 
Mercedes engineers. No other manufacturer 
devotes so high a proportion of his turnover to the 
pursuit of safety. The 220 an d 250 combine both 


passive and active safety features. Things like 
individual wheel suspension with anti-dive control, 
anatomically correct driving position and all-round 
dual circuit disc-brakes. However, should a collision 
be unavoidable, the Mercedes-Benz "safety cell" (a 
rigid passenger compartment with Impact absorbing 
zones front and rear), anti-burst door locks and 
impact absorbing steering column all help to 
reduce the possibility of serious injury. 

The 220 and 250 are cars that deserve to be 
tested and talked over with the experts like any other 
important investment. Your nearest Mercedes-Benz 
dealer will be ready to do so. Alternatively, write 
to the address below for a brochure on the 220 or 250 
and other cars in the range. 


Mercedes-Benz (Great Britain) Ltd. 

Great West Road, Brentford, Middlesex. 
Telephone: 01-560 2151. 

For enquiries about tax concession purchase, 
contact Export Division, Park Lane, London W1. 
T elephone : 01 -629 5578 



Mercedes-Benz: the end of compromise 
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Europe’s carmakers look to 


the luxury end of the market 


XU 1271 n tfU 


TUESDAY OCTOBER S 1971 


With the Paris Motor Show opening this week, James Ensor, Motor Industry Correspondent, 
investigates Europe’s luxury and executive car markets, “where the real profits are made” 


rriHE MAJORITY of the cars petitors and on gaming a solid 

■ I which the public will see place among the professional 

M ■III I I 1 1 1 H I -L -for the first time at the middle-class buyers. The 

VX\rAAkwrUAMAV'l> KJ Paris Auto Salon this week, or strategy has apparently suc- 

at the London Motor Show later oeeded. 

this month, will be luxury Mercedes-Benz, whose £l,250m. 

■ A J models. Mercedes-Benz will dis- turnover is entirely based on 

llOiflTI III dlPTin pIay its new 350 SL w luxury cars and heavy trucks, 

IIC/Zl 111 LV I iMI d III and 350 SLC coupe as well as tanked as the second most 

jpjl l~ ^ its VS engined saloon. BMW profitable European motor 

will have its new three-litre manufacturer last year. In 1969 
MR. BARBER’S mini-Budget of the outlook is reasonably good: saloons and coupes; Peugeot an pattern was similar with 
July 19— in which terms control while ear sales normally fall off estate version of its 504 two- bjjW, which specialises in 
of hire purchase was lifted and for purely seasonal reasons In litre saloon; and Volvo a fuel- high-quality, high-performance 
purchase-tax reduced — has had the autumn, demand for house- injected version of the 164 as spoons, showing the best finan- 
a greater impact than ' gene- hold durables should continue well as a new sports-estate car. results— despite its modest 

rally anticipated on consumer to rise now that the holiday Alfa Romeo and Lancia will production. Among the British 
spending. Retail sales as a period is over and Christmas show their new two-litres and producers, the same trend is 
whole rose sharply in July and is approaching. Competition Rover a new version of the apparent. Although there are 


begin to spend 


pwpf: ■bmmm 

* i® S 


again in August: during these between the banks and finance Rover 3500. no published figures, it is clear 

two months they were If per houses to lend will help to bring -p , that Rover and Jaguar produce 

cent higher in terms of vol- down an unexpectedly high EiUCrffY 8.11(1 a better return than any of the 

urae than during the second savings ratio and stimulate _ 0m/ tour big volume manufacturers, 

quarter. Shops specialising in personal spending as a whole. ITlYinVfltinn The quality car market is 

durable goods did a parti cu- The demand for household miiurauuu growing rather more rapidly 

larly brisk trade, with sales goods is likely to be further By contrast with this dis- than the volume sectors in most 
during the. last couple of encouraged by the revival in play of energy and innovation European countries. In the 
months 20 per cent up on the private house-building, itself a in the £2 ,000-plus market, the wealthier markets such as 
second quarter leveL result of the high level of volume manufacturers will have Sweden, cars of two-litres and 

It is the more expensive building society lending on little to show. The Cortina, over already account for a 
durables, especially television mortgage. Marina and Firenza have not. quarter of sales; the Volvo, for 

sets, which have been selling i#... fmnortv appeared at motor shows before. Instance, is a favourite of ship- 

best, partly because price cuts unpuna but they are already well known yard workers who value it for 

are more attractive in their This recovery m consumer lo the public. The importers its low depreciation rate and 

case, partly because they bene- expenditure is entirely welcome have new g^pt for Fiat reliability. In Britain, too, the ' 

fit most from easier credit as the first step in the Govern- w j,ich vvlll show its 127. two-litre «■!»«« has shown better 

Credit sales by retailers, in menfs attempt to take up slack designed as a rival to the ever- growth over the past five years 

fact, were 12 per cent up productive capacity and expand popular British Leyland Mini, than any other sector of the 
during July and August The the economy by 4-4 1 per emit. Renault, which is also plan- market 
amount of new credit extended between the first halves of this ning a new rival to the Mini, i t is hardly surprising that 
by finance houses, mainly for year and next But two points W U1 not have it ready until this market should have Peugeot 

cars, was up even more drama- ought, perhaps, to be made next year but instead will show attracted the interest of so « " — — 

tically, by 30 per cent over the about it The first Is that the its new 15 and 17 sports coupes manufacturers, but what- MeTCedes ~ Bem! 

second quarter. The amount recovery will do nothing to which ^ the most expensive ^ surprising, perhaps, is that British Leyland 
extended in August alone, help business activity at home ^ luxurious cars that it has the smaller companies appear Triumph 
which is always a good month to the extent that consumers ever produced. have withstood and remXsed Rover 





their car production by some 
30 per cent., which was more 
than that achieved by any other 
European producer. British , 
Lcyland's own specialist car , 
division is also expanding ai 
rapidly as the Corporation's j 
limited finances urtll allow. Both* 
Jaguar and Rover are scheduled 
to double their recent produc- 
tion within the next four or 
five years — by which time they .1 
may be able to meet the pent-up ] 
demand for their cars. J 

Some of the specialists, in 
fact, show signs or taking the 
battle directly inn* the mass 
market. Alfa Romeo, with the 1 
benefit of finance from the 
State holding company, HU, is 
opening a new factory near 
Naples this year. .This will , 
build a 1200 c.c. Alfa of rela- . 
lively high price and perform- 
ance that will be a direct 
challenge to Fiat's 124 and 125. 
Production will build up tu 
500,000 a year. 


Superior in 
design 


THE EUROPEAN LUXURY CAR PRODUCERS 


Output in 1971 

500. 000 

280.000 


Net profit 
on assets 


extended in August aione, ana luxurious cars tnat it has the smaller companies appear Triumph 

which is always a good month to the extent that consumers ever produced. have withstood and repulsed Rover 

because of the new registration spend more on imported goods. All the major European car the onslaught of the big manu- Jaguar. 

letter, was 110 per cent more In *& e c ®f e . of growth producers are turning their facturers. In Britain Rover Z 7 ~ t 

than a year before in the case of sales during the past couple attention to the luxury and Triumph— which are still Volvo 

of new cars and 74 per cent executive car markets. It is in operated as independent com- Audi (Volkswagen) 

more in that of second - hand the growth of output and upper sectors of the market, pan j es within the Leyland 

cars. exhausted stocks.^ In ^the rase rather than the bread-and-butter group — dominate the two-litre BMW 

Owe nn HP ? household durables, the volume sectors, that the real Their major challenge Alfa Romeo : 

COTS on HP .domestic industry is exposed to profits ^ made. Buyers are no t from Ford oTvauE - 

The total debt outstanding to considerable competition from Iess 1*^ t0 question price S3 but ftnm Volvo, which sdld Lauda (Fiat) 
finance houses and retailers countries like Italy and Japan, variations of a few pounds when more or jce does - 

was tending to grow even before In both rases, the increased buying a new two- or three-litre the first six months of 1971 

the July measures were an- protection of the U.S. market model than the buyers of a JEL Ford 

nounced and is now £98m. (whether through a surcharge 1300 c.c. family car. They are ■ But there are plenty of others; 

higher than it was at the low or devaluation of the dollar) also. more ready to pay extra for O+S-ff tto large Fords Md 0 pels have 

point of end-March. Similarly, may lead to a more determined advances in performance, com- OlUI CUdUcflSC sold only modestly in Britain 
the clearing banks were work- assault on the UJC fort or styling. As a result, „ -« T “d Germany, and the first 

ing hard to expand their The second point, which is of w hii e pro fit margins in the fTOIII BJV1 W large Fiat, the 130, has made a 

personal loans before the new considerable political signifi- volume sectors are so si*™ that Poor start in. its domestic 

system of credit control came ranee, is that even an upturn a company like Volkswagen or The position is similar in market 

into force at the end of last as great as that at which the or Austin-Morris can only make every European country, in Experience in building cheap 
week and may have got them Government is aiming, though money when it is producing at Germany, Mercedes still easily cars, where low price and 
up by as much as 130m. during it should prevent unemploy- close to capacity, several of the dominates the luxury car mar* economical performance are 
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■ " Peugeot is already a medium 

)UCERS sized manufacturer. Its stra- 

tegy has been iu cover the 
small car as well as the laxgi' 
Model range car market, but with models 

1100; 1300 and 2 litre which arc superior in design 

; and performance to its comp^- 

2 to 6 litre titors’. The suspension system 

for the 204, for instance, costs 

1300; 1500; 12, 2.5 and 3 litre *° ur “ “f*, “ 

2 and 3.5 litre facture as the Ford Escorts. 

2.8 and 4J litre . Despite its high price, the 2Qt 

; — has become the most popular 

2 and 3 litre car in France. Over the nest 

1600 and 1900 re four years ’ Peugeot plans to 

extend its range downward; 


2 to 6 litre 


2.8 and 4 2 litre 


2 and 3 litre 


1600 and 1900 cc 


1600; 2000; 2.5 and 3 litre and upwards — with its first si: % 


from BMW 


The position is similar, in market 


Romeo .100.000 15% 1300; 1600; 2 and 3 litre S" t^OOU "in 

Lancia (Flat) 50,000 Loss 1300; 1600 and 2 litre Volvo also has plans for t 

■— , — - - rapid increase in output 

doubling its 1970 performancf 

Birt there are plenty of others; reputation for reliability and persuaded some of the large ^7 ^ eodof the decade, ii 
the large Fords and Opelshave durability which has • taken companies that the best way to wm us . attcntI0 “ t0 
sold only modestly in Britain years to establish. BMW and compete is bjr acquiring a sub- T wo utre , 4 ” aSi ? 
and Germany, and the first Alfa Romeo enjoy, a similar sidiary company with similar Wlt “ Sw«lish 

large Fiat, the 130, has made a exclusivity through their per- historic prestige. Volkswagen, abour costs “ “°t hope 

poor start in its domestic fonnance in single-seater and having failed to market its own *° compete in the European 


saloon car racing. 


The value of 


the month to mid-September, ment from rising much further, specialist producers of luxury ket and faces its stiffest chal- paramount, often seems to nn-^i iuc — — , „ 

Even if consumer spending is unlikely to reduce it cars are earning handsome leoge not from Ford or Opel prove a handicap when a pletely different style and con- unue 10 concentrate on a 

financed by credit does not markedly for 12 months to profits. but from the much smaller design team switches its inter- The prestige which surrounds ception to any Volkswagen, has narrow model range, whose 

continue to grow at this pace, come. Most observers of the industry BMW. In France, Peugeot now est to a luxury car. The design some of these smaller com- in fact been highly successful sal ^ s features are dura- 

have been forecasting that the leads the two litre class with of executive cars -is generally panies is often worth several in the medium-priced quality D1 “ cy an<1 low maintenance 

Y7 - t -a « smaller car producers will have its 504 which has overtaken the more advanced in terms of hundred pounds on the sales market and has emerged as a costs v 

|-f"0 I COCCIAH to mei Se into powerful units in Citroen DS. In Italy. Alfa performance, roadholding and price of their cars. They are strong competitor to the small It is inconceivable that any 

j llAl MAP 1 1 order to survive. The future of Romeo outsells Fiat in the more durability, and it is often diffl- able to command substantially BMWs. Fiat, which took over of the luxury car manufacturers 

each of the remaining indepen- expensive price ranges and its cult for the designers to rid higher prices than similar cars the almost-bankrupt Lancia two should ever rival Volkswagen, 

. dents has been questioned. But cars carry much more esteem themselves of small . car pre- produced by the volume manu- years ago, is developing this Fiat or Ford in output — though 

AVVYlATlT a Stance at the statistics shows than the cheaper Fiats. conceptions. facturers, this in turn offsets company into a much more Daimler-Benz already ranks 

l/lyf JL IlIUll 1 that the opposite has been Curiously, the volume manu- Clearly there is also an their high production costs and significant force. Production is second among the Europeans is 

happening. Last year, the most facturers have almost always element of prestige involved, enables them, to compete on an rising rapidly towards economic turnover. Mostly they disdain 

NO ONE is in a hotter political goes to maintaining what is profitable European motor com- failed when they have Jaguar and Mercedes have equivalent basis. ' BMW, for levels and a whole new range any intention of competing in 

seat than Mr. Bryan Faulkner, sadly called the “ Peace line " pany — measured by net return attempted to produce larger dr reputations, derived partly from instance, has been able to sell of models is under development the volume markets with the 

the Prime Minister of Northern between Protestants and on assets — was Peugeot, which more luxurious care. The historic motor racing successes its 1600 and 2002 models at which will take Lancia into the big companies since they can- 
Ireland where the Stormont Catholics. is of the five remaining Austin 3 litre and the Vauxhall and partly from having been the much higher prices than com- same sporty, quality market as not match the value for money 

parliament reconvenes to-day. In such a situation, with independent small car pro- Crests are the most glaring best-known luxury car manufae- peting Fords and Op els which BMW and Alfa Romeo. which Ford or Volkswagen 

It is impossible to argue con- mutual distrust and hatred ducers. examples of unsuccessful large turers in Europe, which are offer the same standard of At present the specialists offer. Equally, they are coming 

vmcinuly that the situation in stronger than ever, no Govern- Peugeot has concentrated on cars produced by companies difficult for newcomers to performance. seem to be resisting the chal- to seem virtually impregnable 

the province is any better ment can please evervone; as building more luxurious and which have shown considerable emulate. Peugeot, Volvo and This entrenched advantage of lenge successfully. Last year in their own profitable luxury 

to-day t), an w j, en internment in the Middle East, the best more robust cars than its com- flair with their cheapest models. Rover have a well-deserved the specialist manufacturer has Peugeot and . Volvo expanded market 

was introduced in August, and that can be hoped for is a ~ 


prestige 


medium price car, the 411, sue- car market Volvo;- 

cessfuliy, has concentrated its c ¥ rren *f y ^sports 60 per cent - 
efforts on developing Audi as a production and expects this_ 
rival to BMW t0 rise to 75-80 per cent over 

The Audi 100, a car of com- t ? ie next few yeais - It wU1 coo- 


in some respects it is worse, solution with which all parties 
There have been two develop- will be equally dissatisfied. Mr. 
nients of the highest importance Faulkner has to hold his shaky 
which may make this session Government together long 
Stormont's last enough not only to implement 

There has first of all been a the political and social reforms. 


MEN AND MATTERS 


refusing to have anythiog at all part once again in the govern- fiei" 
to do with Stormont; they have ment of the country, 
walked mu of parliament, they This can only happen if the gfap 
are abstaining from local coun- security situation improves. If 


Blue Nun 
andthe 


The company you keep. The 
places you're seen in. What you 


but Z to oiv P thT minoriw c«iu UJL have, and that is con- British Livestock’s Chinese been turned down. In this f 

The ^Catholic politicians are time ^o° accept them and take following tinuous experience of big. tele- trade is no accident It sent week’s Neic Statesman and New - 

refusi^tu U^nS ou at aU pSt once S in Ihe %SrZ «op«L She has been working one of its staff, Mr. Gilbert Sod ety will appear an advert VI ¥ |f 1 

,, iolhf Sent of theeniinrrT govern_ Her on the 120-inch Lick telescope Barling, to- the Canton Trade from ATV, informing readers jtJL\ IV J 

om ofmrnarneS S TOis orihr hSien if tbe =+=.. California, and will have a Fair this spring. The result that ils document^T)* Tribe 

irn nhst-iinin" fnin* liw-al ’miiri security situation imoroves If big say in the use, not only of .was the order for 600 pigs made That Hides From Man has won 

Ss d Zy- I w ™ ?d on get?L wo^ th^ It has taken some' special new 98-inch Isaac Newton up of boars and sows, English- one of the top TV prizes, the g S 

Mr? lch eS feaM?!or-ai^ ™ment V S SS «! IS ™ 8B ^ ^ SSTSS&S " TlUtoST ' I 

2 l^' reSd^r 'SareST SSle Ts t6leSC0pe * be ** wiU be distributed «on was tLt a tod half-page VUldUV 

Jh.lvS introSe^; tUatifhlS noT alreaT ha^ Margaret Burfodge to piet«i by 1974 at a shared cost Mund y Chinese farms, for of CT l wou!d be XT - 

on this point has put thorn into poned, and indeed after the return 10 ^ c° uatI > ^ter a of £5m. at Siding Springs, New breeding. The Chinese are ^ Listener But . 

a comer, any compromise will destruction of a Protestant pub 20 ‘ year sTint m the u - s - t0 take South Wales. also showing interest in buy- 586 nlnr!l«w!n52' 

reduce their influence Nill fur- in the ShankiU Road last week up the job next year of director she may also be able to take ing Hereford rattle for the a “J* “ d0 ^*. places you re seen in. What you 

thcr with the Catholic it was a very close thing. Army of the Royal Greenwich Observa- a fresh look at the work of the same purpose. And China is vfuire way, ATV to not been eat ana wnatyou drink, 
population. officers and policemen say that tory (which is not at Greenwich Greenwich Observatory. Her not the end of the trail. For ana nor, yesterday, waa L There s always somebody who 

nivafiprti/in crow< * of Protestants that any longer, but at Hurst- post has now been separated the British Agricultural Export u 18 though um copy sees and knows and passes on 

isisaffciiiun gathered came as near to going monceux, in Sussex). For Mrs. from that of Astronomer Rmyal Council says there are signs . Uie * ■ _°J the good news. 

Similarly. Mr. Faultaier’s out of control as at any time in Burbidge is half of a highly (traditionally the two went that Mongolia, which already «* a 0 y l So when you're being seen in 

Unionist Party is rent with dis- the last two years. unusual husband-and-wife team together) and it is felt that she has a remarkable 20 cattle per #j 2 the bestplaces.be seen with 

affect urn. He has powerful working in astronomy, and to miy be able to generate at head of population, may soon ^ Blue Nun. 

oppononis inside Stormont tt ^f naou f. bring her back to Britain, her Greenwich some of the intellec- be in the market, here for the “ It's a criso Rhine wine 

such as Mr. William Craig, who Their patience, and the husband Professor ReofPrev tual excitement over new ideas Galloway breed. small credit line to say the film ... acn ®P nmne wine, 

womd probably like to take repaint, urged on them, by toSe. S hlveTran more __ !f . ATV netWOTk docu ‘ 0068 

P^cand P ^’D^ond r B S cannot £££? Sff SSsTS ^ ATV ta by Slightly chilled, Blue Nun , 

who are planning to set up a indefinitely. The Army regards Srin -She wUlbe doto riSMObmS 5 me j 1 easily turns a happy meeting i 

now party of Protestant loyalists, open rioting between the com- to theS- piroership hasl^S Observatory. from The Ltrfenert advertise- into a memorable one. J 

In both cases Iho appeal is mumdes as the worst possible < 0 lnna_ihcv married In 1948 abotrt this year’s «* . I 

to the Protestant majority development, but knows it may after beinc ‘at the same uni- SI Lectures, to be given by 3p'-.» j; « 

which believes that Mr. Faulk- happen. If the terrorists are versify— and been so close— These little pigs ‘ we 

nor and his predecessors have not stopped soon, then the they are co-authors of Onasi- general theme of how we i-jr.-f ASJ) ,| 

been ton weak with the price for restraining the Stellar ObtectV lnd Wmr Went to China communicate. “You may wel- \ grtM 

terrorists and too ready to give Protestant population may well Snrtfie naSSS-ttat It Weni 10 ^ n,na come the opportunity to consider 

power to the minority. Rightly be a surge of support for the question 0 f- both or neither. Many of the cheaper sausages . ^11 

or wrongly, most of the ofiicial hard-liners and the collapse of . . . . . we eat have skins made from “ e patterh of communication 

Unionists in Stormont are Mr. Faulkner’s Government. At present, she is professor the intestines of Republican -■ employed by your company, 

under this attack, arid if an Both alternatives are horren- a ^ t *‘ anoi ^y at Ute University Chinese pigs. Their intestines through the medium of advertxs- nJw'lfo 

election were called to-day dous for the British Govern- California, San Diego, and g^ye here, to be converted -Th ing * Let advertising speak 

mure than half of them would ment If the Army were caught he is professor of physics at the ••rasings,” marinaded in JOT- for itself— in The Listener, says 

not even be re-selected by their in the middle of civil war of California, San barrels. But the trade is not 'J p A, “L* etter ’, .. . . ^ 

constituency associations. Pro- between tbe religious commu- She is the observer, the Qne way Tliis week-end i#r ^5® onJy thui 8 d ° D t _^ i 

testant opinion in general has nities, nothing short of martial on e who watches the heavens by tte ftna j consignment of a’ you’ve won any prizes the BBC 

moved far to the right law or direct role could restore opheal means. He is the fjoo.000 order for British pigs WOuld faave hked. 
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small credit line to say the film Itsa cnsp Rhine wine, 

is “An ATV network docu- Withacool elegance that goes 
mentary.” with every meal. 

What niggles ATV is that by Slightly chilled, Blue Nun 

yesterday’s post came a letter easilytums a happy meeting 
from The Listener’s advertise- into a memorable one. 
ment manager about this year’s a 


Possibly worse than this even a semblance of ordinary Uj eoretunan, tte astrophysicist for ^ People * s Republic will _ 
political polarisation is the life. If the only Government COm ^ ,inatlon , of 15 set out on the six week vnv»«#» 

increasing social division of capable of holding sufficient necessaiy on ° 10 ® t contempor- to Whampoa. Because an ’Zr' 

the country. Protestants and support were to be composed astronomical questions. English Large White tends to 
Catholics are physically moving of the right wing of the V 1 ® 56 two happen to be mar- get stijff i yj ng ^ a sty, British 

away from each other, leaving Unionists, the prospects for ned to each other, both iin their Livestock, the company doing 

what used to be mixed residen- peaceful co-existence among all Joraes, with one daughter. To ^ exporting, has just had two 

tial areas and setting up sec- communities would be bleak. If J® 10 ® to Britain two of Chinamen up from the legation ATM 

tarian ghettoes. Companies are Westminster really regards BJr. ^ ,* ?rain '^ rair l ers J* in London to arrange for the ATV 


Keith Lectures, to be given by 
Prof. Richard Hogg art on the 
general theme of how we 
communicate. “You may wel- 
come the opportunity to consider 
these issues for illustrating 
the pattern of 'communication 
employed by your company, 
through the medium of advertis- 
ing. Let your advertising speak 
for itself— in The Listener," says 
the letter. 

The only thing is, don’t say 
you’ve won any prizes the BBC 
would have liked. 
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Awaiting the chop 


SEueatum 


u So far there have been no 
staff changes this year. We - are 
still looking to the Lord for a 
guillotine operator. ..." 

— letter quoted in Crusade; 


having greater difficulty in Faulkner as the last hope, then ISSSSf 1 !? ® f * “ up . f , or pigs to be taken for walks The BBC’s Listener magazine Amance. ° f **** EvanfieUcal 

nmnlmMno nonrtlA frrtw hnth thrt CtAPWAnt ISClCDCC RfiSPHTCh CdtltlCiL ■* xi. _ . Alil3BC8a 


emplnyin^ people from both the Stormont session Xrtta. OnmlL ^afte^aeST of ffie gZI h*“ SmT^o 

In a le.nn n .-a tn Km 4 -k. T?-» hir Tra wsj i. » . 0 Tr .. _ 


sects. In Belfast a large part to-day may be the last act in For Margaret Burbidge has ship Chang-Su during the advertises in it Associated 
of the British army’s energies the Anglo-Irish tragedy. what few astronomers in the journey. Television, for instance, has just 


Observer 
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for the growth of 




By MICHAEL DONNE / 

' " / ' 

» . > ' ' 

Tie increasing number of double the figure for Paris, Orly, it is reasonable to assume, 
hotels either at, or close to, a * nearly 7m. Of cofcrse. there upon the basis of present day 
Heathrow Airport London re- are s® 7 ® 1 ® 1 busier airports than experience, that a substantial 

fleets more clearly than anv- Heathrow & of J otaI volume of these passengers win 

... . y “ n . passengers — Chicago O'Hare, be “ terminal " passengers, that 

tnmg else the growing inter- for example, is the busiest in is to say, passengers either start- 
zutional character of that the world with nearly 29.7m. ing or finishing their air 
airport and its traffic. passengers in 1^70, followed by journeys at Heathrow. But at 

During 1970, the number of Los Angeles international at the same time, there is bound 
aassensers handled on srtie- 20 - 8m - Kennedy at just over to be a substantial volume of 
. . J 13 . 19m., and Atlanta, Georgia, at traffic- passing through the air- 

duled air transport services over 16.6m. Heathrow lies fifth port briefly— making “ transit " 
through Heathrow rose by 9 per in the list. stops of only perhaps a few 

cent to over 15.6m. Out of this But what puts Heathrow hours' duration, or perhaps at 
total, the number of passengers above all these other airports in best only one night 
moving through the airport on terms of international traffic is 

international, as opposed to SSS.'SnSSeXX ^ shortages 
L.K. domestic. services annually a very heavy volume of For such passengers, the 
amounted to nearly 12.6m., an domestic movements, with in journey into town, shorter 
increase of 11.3 per cent The some cases a comparatively though it has now been made 
■significance of these figures lies small volume of international in time by the M-4 Motorway, 
not only in their sheer magni- tra£fic (Atlanta, Georgia, for is still something that many of 
tnrip ■' hut ale* tn tho far* *w ® sam P I ®>* Indeed, apart from them will want to avoid, espeti- 
tude. but also m the fact that Kennedy, almost every major ally if hotel bed shortages in 

*f e rate of increase in the airport in Western Europe is Central London itself persist, 
number of international passen- busier in terms of international and particularly at peak seasons, 
iers was faster than that of traffic than most American .air- For those passengers, the need 

total traffic. ports. 0 f a bed near the airport is para- .. . rr + l ’ 

I . This international emphasis mount, and it is this market IHC patlO 3L ul6 oKyilHC xlOICi. 

i Busiest airport Upon European airports in that has given rise already to 

| Y general and Heathrow in par- the rapid expansion in the it is not just to cater for the the yisit is intended to be only 

I Heathrow, in fact, in terms of ticular is considered, certain to number of hotels within easy basic demand for beds and a brief one of a few hours, or at 
l the number of international expand further, as air transport reach of Heathrow. Upon the meals from international travel- best a single night Inter- 
i passengers handled annually. Is itself continues to grow. During basis of the air traffic passenger lers that the Heathrow hotels national companies especially, 

' now the busiest airport in the the rest of this decade, it is projections already available, it boom has got under way. Many c alling in representatives from 
world. Figures issued by the expected that the total number can be argued that the number businessmen based in London several overseas branches, find 
British Airports Authority show of passengers moving through of existing* or planned hotels at are now finding it convenient to it convenient, and cheaper, to 
that in 1970 the volume of inter- Heathrow alone will rise from Heathrow will probably prove hold their conferences close to hold conventions and con- 
national passengers at Heathrow lost year’s 15.6m. to reach as to be too small, and that before the airport, so as to spare their ferences in the hotels close to 
was about 3.4m. higher than many as 25m. by 1980, of which the decade is out a substantial colleagues arriving from over- the airport 
that of its nearest rival it is expected that somewhere number of additional hotels will seas or other parts of. this Eventually, as the number of 
Kennedy, New York (at nearly between 80 and 90 per cent will have sprung up in the environs country tile tedium of the passengers increases, and the 
92m.), and getting on for be international passengers. of the airport journey into town, especially if number of hotels likewise 



grows, it is possible that they 
will act as the catalyst in the 
development of a much broader 
social life than might otherwise 
have existed around the airport 
Sooner or later, even though he 
may not be able to go into town, 
the visitor will seek some kind 
of relief from the strains of his 
journey, and be may require 
cinemas and theatres, for 
example, in addition to a wider 
range of shopping facilities than 


are currently available. These 
facilities would not necessarily 
merely depend upon the casual 
trade passing through the 
hotels, but also attract 
customers from the surrounding 
localities — who. in their turn, 
might welcome not having to 
travel to the city centre for 
their evening's entertainment. 
These ideas of making airport 
hotels more of focal points for 
the social Hfe of the surround- 
ing community have already 
been expressed by a number of 
architects and planners, and 
may yet be put into practice 
around Heathrow. 

It is not only Heathrow, of 
course, that needs and is getting 
this kind of development. Virtu- 
ally every major airport in the 
world now has at least one hotel 
close beside it, and at some of 
the bigger airports there are 
several hotels. The more the 
tendency to site airports further 
and further from city centres 
grows — for reasons of obviating 
noise nuisance, and because of 
rising land values, for example 
— the mare it seems likely that 
hotel developments by them- 
selves will not be enough, and 
that “ social centres ’* in their 
own right will have to be 
developed, complete with all 
the appurtenances of civilised 
life, if those airports are not to 
be some soulless places and 
areas in which to live and work. 

Chance offered 

This appears to be particu- 
larly .true in the U.K. in the 
case of the proposed third 
major airport for London at 
Foulness, in Essex, more than 
50 miles from the centre of the 
city. This is expected to 
become one of the biggest air- 
ports in the world, handling 
perhaps as many as 100m. pas- 
sengers a year by the end nf 
this century. By then it will 
have developed round itself a 
complete pattern of life — it will 
be close to an industrial com- 
plex and a seaport, and will 
have a “new town’* or two 
not too far away— but it will 
still need something “on site” 


in order to cater for th 
itinerant millions who will b 
passing through it ihroughm 
the year with perhaps only 
few hours in spare. 

The fact that Foulness itse 
—or “Maplin," as many prefc 
it to be called — offers the arch 
tects and planners the chanc 
to start designing front scratc 
is an’ advantage that is rarol 
given nowadays. As yet. th 
basic design for the airport h: 
not yet been published, and 
not likely to he for some t:n: 
to come, but it offers an upon 
tunily fnv advanced Thinkir. 
that will make Foulness-Map! : 
not only one of the finest a: 
ports in the world from a 
aeronautical viewpoint, but ah 
one of the first to embody ; 
an integral part of its dcssg 
many of those facets of civil ist. 
life that so far have bet 
lacking. 

Modern life 

For airports are nut jti 
places front which passenge 
start and finish journeys — Iht 
are part of the very fahne • 
modern life, and there 
neither no reason, nor any jus' 
ficatinn, for them to be as cn 
and impersonal as they ha 1 
tended to become. Anyone wl 
starts and finishes a journey 
one of the great London railw. 
termini either late at night i 
early in the morning will pro 
ably agree that those can 1 
soul-destroying places, calc 
lated to cause depression in tl 
minds of travellers. For all th 
they are now built of marbl 
stainless steel and plate glar 
some modern airport tormina 
are not very much remuvt 
from this and tends to engend 
a similar state of mind. If tl 
chance of even a tempora - 
escape is offered to a hotel-cu 
social-cum shopping centre n 
too far away, many passenge 
would probably seize the oppe 
Tunity. It is a point that hot 
and other developers wi 
interests at Heathrow ar 
other airports in this count 
and overseas might care 
ponder. 
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THE SKYLINE 


was built by 

M C ALPINE 

and so were 

THE DORCHESTER, SONESTA TOWER, HERTFORD, 
CHURCHILL, CAVENDISH, GOSFORTH PARK, 
INN ON THE PARK, ROYAL LANCASTER, 
EXCELSIOR LONDON AIRPORT, 

OLD COURSE ST. ANDREWS, 
EXCELSIOR GLASGOW AIRPORT. 


Churchill 


The speed and efficiency of the Skyline's 
construction in just 20 months would not have 
been possible without the invaluable 
co-operation of the Client, their Architects, 
Engineers and Consultants and the sub- 
contractors, to ail of whom M c Alpine, civil 
engineering & building contractors 
since 1869, express their gratitude. 

SIR ROBERT M C ALP!NE & SONS, LTD. JqiI 

40 BERNARD STREET, LONDON W.C.1. 



Old Course St. Andrews 


Excelsior Glasgow Airport 
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SKYLINE HOTEL H 

Looking after 
^the customer 


By ANDY McELROY 


Designing and constructing an 
hotel in any part of the world is 
an enterprise requiring the 
greatest forethought and 
advance planning down to the 
most minute detail. 

Customers are, after all, look- 
ing for all the comforts and 
conveniences of their own home, 
plus all the amenities of res- 
taurants and bars. Added to 
this, they expect, in the best 
hotels, a standard of service that 
none but the richest can afford 
on a personal basis to-day. And 
yet, even when all this is taken 
into account, the tariff must be 
reasonable. People who use 
hotels regularly in the course 

their business are extremely 
critical of any shortcomings, and 
it doesn’t take long for an 
lotel's reputation to suffer 
surely on one or two lapses 
!rom excellence. 

When an hotel like the new 
London Skyline is being 


planned, the problems are 
exacerbated by its position and 
its type of traffic. Many of the 
residents at the Skyline will be 
people who, just a few hours 
before, will have been staying 
at another international hotel 
on the other side of the world. 
Comparisons are inevitable, and 
the hotelier suffers on all sides 
because there is a vociferous 
minority which regards any 
variations in service between 
two hotels as being faults In 
both. 

Noise problem 

Putting the hotel in the lee 
or a major international airport 
also invites problems, as well as 
drawing traffic by its con- 

venience. Noise is the most 
obvious drawback, with heavy 
jets either taking off on boosted 

engines or landing with 

throttles closed or reverse 

thrust on. No one needs to be 
told how deafening this can be, 
and any hotel claiming to cater 



the Skyline 
look us up. 


Shortly we will be opening a branch 
in the reception area. So, there, on the spot, 
you'll be able to get all the facilities that you 
would expect from Canada's leading 
international bank 

If you’d like to know more, get in 
touch with R.C Hamer at our Hyde Park 
Corner Branch, 19/23 Knightsbridge, S.W.1. 
Telephone Number 01-235-3766. 


THE BANK OF 



Incorporated in Canada with Limited liability 

Offices in : Canada/USA;A:hei>: f 'S,-irut.'Bru3.t?ls/Dublin/Municti/ 
Piraeui/RoHerdnm/f wn. . Air ti ;’.V.e -ica City/Tokyo/Anligua/ 
Sahamci&/Barbados/Ca>-'inn MrjniJ /[>-“' micnn Ve public/Grenada/ 
Guyana/Bi.Hoai.tr*iv/?o"*itc Ricc /St. lucia/Trinidad/ 
Br. £> US Virgin blanrr- and ~ bmne in lha United Kingdom. 

Sut-.ia.ar, and atiiliaied companion 
Uniico lnlfT(i , ic , >ai BmA lid, London. England, 
The Banl cl Na.oScctia Jar - nui I'd. Bermuda National Bank ltd. 
The Vrcf Irdia Ccmpnns ol M.;ich::u! Sanl.-r - im. Kingston. Jamaica. 

Model, i. C -• C.iut NV. Netherlands Antilles. 


MECHANICAL SERVICES* 
at the 

SKYLINE HOTEL 

were installed by 



(KENSINGTON) LIMITED 


*Air Conditioning • Heating 
Ventilating 

Hot & Cold Water Services 
Plumbing - Drainage 
Gas Services 

Ellis (Kensington) Limited 

Head Office: Kendrick Place, London S.W.7. 
Telephone: 01-589 1420 

Also at Croydon, Glasgow, Manchester, 
Newcastle-upon-Tyne. 

Specialists in the design 
and installation of 
Mechanical Services. 


for clients whose nerves have 
been shredded by the delights 
of international air travel and 
whose constitutions have been 
racked by jet lag must ensure 
that the aircraft should be seen 
rather than heard, and prefer- 
ably neither. 

There is another point that 
makes an airport hotel differ- 
ent from any other. Few inter- 
national airports are noted for 
the sylvan beauty of their sur- 
roundings, for very good 
commercial reasons. 

Bath Road, where the London 
Skyline is located, is no excep- 
tion. It is, to be kind, a main 
thoroughfare with haphazard 
building over the years defacing 
the view wherever one looks. 
For the reputation of London, 
as well as for the aesthetic 
sensibilities of the guests, the 
less seen of it the better. 

If one remembers these con- 
straints, and then visits the 
Skyline, its design makes a good 
deal of sense. In fact, its design 
embodies a number of ideas that 
could with advantage be applied 
to private houses and commer- 
cial buildings near airports, or 
indeed in any part of the coun- 
try where the site suffers from 
noise, ugliness, or any other 
kind of pollution. 

Skyline is an inward-looking 
building. Outside, there are vir- 
tually no gnunds as such, the 
area being taken up by a car 
park large enough to take, at 
an estimate, about 200 vehicles. 
Any usable “ grounds ” as such, 
are contained inside the build- 
ing, in the form of a large, 
covered patio measuring 52 
yards square. In the centre of 
this there is a swimming pool 
which has the unusual feature 
of an aquatic bar. On one side 
of this swimmers can sit on sub- 
merged stools and take their 
drinks, while their less amphi- 
bious brethren can use the other 
side in the normal fashion. 

Weather, noise and fumes are 
all excluded from this area by a 
free-span Perspex dome, 
supported on a fully triangu- 
lated framework of small-section 
stmts. This dome was, in fact, 
designed and built by the same 
company that made the Astro- 
dome in Houston, Texas. 

Like the rest oF the hotel, this 
area is fully heated and air- 
conditioncd. But for the comfort 
of swimmers as well as the con- 
tinued health of the tropical 
plants which grow in the area, 
the temperature here is con- 
siderably higher than in the 
other puhlic areas. One illus- 
tration of the care being taken 
to ensure the complete comfort 
of guests using the patio is that, 
while I was visiting the hotel 
before it opened, two men were 
using an anemometer to measure 
the speed of airflow from the 
warm air grilles. In this way 
they could not only establish 
that the flow rate was adequate, 
according to the designed out- 
put. hut also that the speed of 
the air is not so high as to cause 
discomfort to people standing or 
sitting nearby. 

Major feature 

This emphasis on insulation 
is a major feature of the hoteL 
All the 350 rooms, whether they 
look inwards to the _ patio or 
outwards towards traffic and the 
aircraft, are triple-glazed. But 
the insulation goes further than 
this. Standing in one of the 
rooms with the heavy door 
closed, it was almost impossible 
to hear a suction cleaner 
running immediately outside. 
Certainly, the noise filtering 
through into the room would 
not be sufficient to disturb even 
the lightest sleeper. Sounds 
from adjoining rooms are also 
effectively barred, and in fact 
the whole result is that, within 
the four walls of the room, one 
is completely cut off from all 
outside sounds. 

For the international 
traveller, this is a great advan- 
tage. Because of the different 
time zones traversed in long air 
journeys, the traveller can find 
himself arriving at the hotel 
sleepless and wanting to go to 
bed at a time when the rest of 
the hotel is in full swing. This 
he can do at the Skyline, secure 
in the knowledge that even a 
Highlanders' ball in one of the 
public rooms directly beneath 
him won’t disturb his rest. 

Naturally, this high degree of 
insnlation could make the in- 
dividual rooms feel like cells in 
certain circumstances. But the 
light and airy decoration of the 
rooms and the graceful period 
furniture should comfort even 
•he most claustrophobic. In 
addition, each room is fitted 
with individually controlled air- 
.onditioniag working over an 
.■xtremely wide range. This 
rhould allow any traveller, from 
10 matter what part of die 
world, to adjust gradually to the 
English climate. 


Other advertisements from gj 

companies associated with the m 

SKYLINE HOTEL appear on page 28 1 




All the public rooms are simi- 
larly well insulated from outside 
noise and temperature changes. 
They are also furnished and 
fitted largely with sound- 
absorbent materials so that 
noise generated within does not 
become excessive. Of course, 
this does not apply to the 
Diamond Lil bar, a replica of a 
Klondike saloon of the gold-rush 
days, where the designers obvi- 
ously realised that a honky-tonk 
piano loses much of its appeal 
unless it is in a resonant room. 
Anyway drinking pieces in the 
Klondike were not apparently, 
noted for their restfulness. 

But with this one notable 
exception the company has 
succeeded in providing the 
peace and seclusion of the ideal 
rural retreat combined with the 
comfort and amenities of the 
twentieth century. So often, this 
has been tried and has been 
unsuccessful in some detail. 

Success in this, according to 
Mr. W. R. Hodgson, president of 
Skyline Hotels, is achieved by 
detailed planning, both before 
the hotel is built and during its 
fitting out 

As with the other hotels that 
the company has built the 
actual planning of the layout is 
done by an internal project 
team rather than by the archi- 
tects. This team produces 
detailed specifications and draw- 
ings. right down to the last 
operational detail, and the 
architects then take over to give 
the final professional shape to 
the plan. It would be Impossible 
to describe every single con- 
sideration of the project team, 
but one example quoted by Mr. - 
Hodgson is in the design of 
restaurants and bars for speed - 
and ease of service, and profita- 
bility. 

During the last few weeks the 
staff have been going through 
the motions of running the > 
hotel, some behaving exactly as 
normal guests to estimate the 
quality of the service. From 
this, it has been established, for 
example, that par for delivery 
of a Continental breakfast by 
room service is 10 minutes. “ 
Obviously there is bound to be 
a variation in time depending on - 
the pressure on staff and 
kitchens, but the staff have been - 
trained so that, if there is likely 
to be an undue delay In the - 
delivery of a meal, they can give 
the customer the option of _ 
having, for example, a cup of 
coffee or a drink while he is _ 
waiting. They are also expressly 
instructed to let the guest know 
exactly how long he can expect 
to wait. In this way. says Mr. 
Hodgson, who already applies 
the system in the other hotels in 
the chain, one can eliminate one “ 
of the commonest sources of 
annoyance— the long dreadful 
interval of indefinite duration 
that can make the guest feel - 
that he is aboard a landlocked 
Marie Celeste. 

Thp " shaking-down " routine 
that Mr. Hodgson has applied ■ 
covers all the other aspects of 
service as well as room service. 

Thoroughly experienced staff 
from his other hotels make a 
practice of regularly going to 
one or other of the bars, restaur- 
ants or cafeteria and ordering 
anything on the menu. They 
then cast a critical eye on speed 
and efficiency of service and 
quality of the meal or the drink. 
This is done casually, and there 
is no evidence of obvious exam- 
ination. But it is a gradual 
educative process that ensures 
that, when the hotel has its first 
paying customers, the service 
will be first class. 

“ There is already evidence of 
the effectiveness of the tech- 
nique. The waitresses in the 
patio, who have been serving 
drinks to customers, real and 
imagined, for several weeks, 
now know the layout of the 
place, with all its obstacles and 
pitfalls, so well that they can 
navigate it blindfold. 

The final stage in polishing 
off any remaining rough spots 
in the service began last Friday 
morning. Then, over 160 invited 
guests arrived at Heathrow from 
Canada In a Boeing 747 for a 
short stay in the hotel. Among 
these are representatives of 
major airlines and eminent pub- 
lic figures. 

These people all have one 
thing in common, experience as 
guests in the best hotels in the 
world. They will make use of all 
the facilities that Skyline has to 
offer, and will fill in an exten- 
sive questionnaire pointing out 
deficiencies and suggesting im- 
provements. 

By the time the hotel receives 
its first travel-weary paying 
suests, the aim is that the ser- 
vice should be as good as anyone 
can demand. The structure is 
only a small part of an hotel, 
but the care taken in the design 
is a major contributing factor 
to the overall ease with which 
staff can serve the guests’ needs. 

Too few buildings of any kind 
are designed to make them easy 
to run and easy to live in. Sky- 
line London shows that by 
spending time and money in 
the initial design stage any 
building, be it house or factory, 
can become a pleasant, economi- 
cal environment, regardless of 
the obvious drawbacks of Its 
location. 



Siting of hotels 
around Heathrow 


KEY 

EXISTING HOTELS 

1. Ariel 


2. Skyway 


3. Excelsior 


4. Centre 


HOTELS PLANNED, NEARING COMPLETION AND AWAITING DECISION 

5. Hotel under construction within northern perimeter to be ran for BAA by Lex-Hyatt (730 rooms) 


6. Skyline hotel (360 rooms) 


7. Application by A. J. Hines for 300 bed hotel — awaiting decision. 

8. Application from Venture Property Development Co. for 500 bed hotel — awaiting decision 

9. Application from Bovis Gilbert Ash for 212 bed hotel— awaiting decision 


10. Application for 225 bed hotel at Bennett's Farm — awaiting decision 


11. Application for 700 bed hotel on site of William Byrd School, Harlington— awaiting de c is ion 

12. Construction under way for 600 bed hotel for Trust Houses Forte. 


13. Application for extension to existing Berkeley Arms Hotel— approved 


14. Application for 30 room hotel to be built at 1-11 Woodfield Road, Cranford— approved 

15. Annexe for Bovis Ash Group Hotel; see 9 


16. Planning consent given for 350 room hotel at Meadowbank 


17. Application by Scott Brownrigg and Turner for 500 room hotel 


■i-. 


Company’s rapid 
expansion 


\\ 
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By KENNETH GOODING 


Until to-day the Skyline Hotel 
group, although well-known in 
Canada, has not made its mark 
in Europe. That is bound to 
chance with the onenine of Sky- 
line’s first hotel in Europe, at 
Heathrow, London, but in the 
meantime it is worth pencilling 
in the background of the com- 
pany itself. 

Driving force behind Skyline 
is Mr. Bill Hodgson, the 45-year- 
old president, who started the 
business with a 24-room hotel in 
his home town of Toronto in 
1954. Previously he had been 
in the construction industry 
with a company owned jointly 
with his brother. 

Toronto project 

The Toronto project now has 
574 rooms and has been con- 
stantly expanded— due to be 
opened next week is an addition 
containing two first-run cinema 
theatres seating 450 and 350 
people, enlarged dining areas, a 
convention ballroom of 25,000 
square feet, 17 new shops, sales 
and- catering offices and seven 
more conference and meetings 
rooms of 14,000 square feet 

Skyline opened other hotels 
in steady progression— at Mont- 
real in 1961, at Brockville in 
1963, and Ottawa in 1967. The 
first hotel outside Canada was 
built in 1969 at Kingston, 
Jamaica. Taking in the new 
Heathrow hotel Skyline has 
1,833. rooms and suites available 
with occupancy rates running 
from 73 per cent at Brockville 


up to as high as 84 per cent at 
both Toronto and Kingston. 

The occupancy situation is 
helped to some extent because 
of the nearness of the Toronto 
and Montreal Skyline hotels to 
the international airports. This 
has made them popular with air 
travellers and crews of major 
airlines. Continuing arrange- 
ments for the accommodation of 
crews and of delayed flight 
passengers are in effect with Air 
Canada, American Airlines, 
BOAC, Canadian Pacific Air- 
lines, Eastern Airlines. Mohawk 
Airlines and other international 
carriers. 

In 1968 Skyline became a puh- 
lic company, quoted on the 
Toronto Exchange, but the 
majority of the shares are still 
in the hands of senior company 
executives. Bill Hodgson and his 
family still control about 80 per 
cent, of the company. Skyline's 
sales in 1971 will be more than 
£7.5m. while pre-tax profits in 
1970 were around £363,000. 

Bill Hodgson, who started his 
working life in 1947, was in- 
volved in the construction of 
apartments, office blocks and 
factories before turning to 
hotels and he admits that - the 
soaring cost of construction in 
Canada has speeded up plans 
for developments by Saline 
elsewhere in the world. 

Skyline was. already thinking 
about setting up near Heathrow 
—for Bill Hodgson believes ait- 
ports are “the crossroads of 
busines, family and convention 
travel and should, provide 
prestige year-round hotels "*— 


when Hotel Corporation of 
America pulled out of a partly 
completed project which was to 
be a Sonesta hotel at Heathrow. 

Skyline decided to take over 
but was committed to the basic 
“ shell ” of the new hoteL Dur- 
ing construction some small 
alterations were able to be made 
but Skyline has put most of its 
expertise to work on the design 
of the hotel's interior. As usual 
with his hotels, Bill Hodgson 
has made a point of being per- 
sonally on hand during the last 
stages of the construction to 
keep an eye on thing; and com- 
pletion. under main contractors 
Sir Robert McAlpine ana Sons, 
was on time. 

The ate on which the new 
Skyline stands is owned by 
Legal and ' General Assurance 
Society and has been leased for 
more than 100 years by the 
developers. Capital and Counties 
Property Company, the U.K 
group with world-wide opera- 
tions and assets approaching 
£133 m. A company was set up 
called Skyline Hotels (London) 
which is owned -75 per cent by 
Skyline and 25 per cent by 
Capital and Counties and this 
concern has leased the hotel for 
88 years. Skyline has in addi- 
tion ah- operating agreement 
providing for a percentage of 
sales to be' paid for its manage- 
ment and direction. 

The new hotel has 360 rooms 
and the total cost was in the 
region of £5m. Bill Hodgson 
maintains his aim is to provide 
every facility at the hotel so 


U 

1 

that it is not necessary for visf; 
tqrs to go to “down-town’’ 
London. He welcomes the grow- 
ing competition as more hotels 
spring up around Heathrow, 
particularly as the newcomers 
are keeping up standards “so 
roe day will come when execu- 
tives will recognise that they do 
not have to be in central Lon- 
don to have a ‘good’ address- 
while over here.” 

Well advanced 

For a while at least, Skyline's 

g Sf, e !?l mana S er Rudy Prim 
wm take charge at the Heath-' 
row hotel and it has yet to be 
decided whether the new man- 
ager, should be British or 
Canadian. The odds are on him 
being a Canadian in view of Sky- 
line’s policy of promoting from 
within— -“all but one of the 
executives ; who started with me 
are still in the business," says 
Hodgson. 

Plans are already well ad- 
vanced to add two more storeys 
to the Heathrow four-storey 
hotel, which will take the num- 
ber of rooms up from 360 to 
around 600. It witi also enable 
a rooftop lounge featuring a 
■glass wall looking out over one 
of the main Heathrow runways 
only 300 yards away. A similar 
lounge at the. Toronto Skyway, 
wiled Runway 23. is claimed to 
be Toronto’s most popular night 
spot. Skyline will also consoli- 
date its position la England by 
some time in the near future 
operating a new hotel in central 
London. 
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Many of the bedrooms, instead of 
I ooking out onto the runways of Heathrow, 

face inwards, to the centre the hotel. And 

that, as you can see from our picture, 
is a kind of huge Caribbean Patio. 

This helps to make Skyline a more 

complete hotel.Afotallycreated 

. environmentwith everything 

provided,even a beautiful view. 

. . Truly another world. 

• Our Caribbean Patio contains 

a full-size swimming pool 
surrounded by giant palm trees and 
hundreds of exotic plants from 
. Spain, Brazil and Africa.There are 
- — . even two rather splendid banana 
__ trees which will soon be bearing fruit 
and helping us to cut our overheads. 

All around the pool there are . > 

— lounge chairs and lowtables. And in,or . 

__ on the pool (depending which way you 
lookatifjthere is a bar with service. The bar 
- actuallyoverhangsthepaolsoyoucan 
swim up to itandgeta drink. We have 
even installed seats underneath the water. 


the Colony Lounge. 







Weve also madesurethatSkyline London 
will bean ideal place for conferences and 
exhibitionsWe have builtinfadlitiesfor 
groups of ten-seven hundred Just call our 
Salesand Catering Departmentand 
they’ll give you all the details of the 7 
conference halls and many other 
features which can helpto makea 
successful banquet or convention. 

We haven’t mentioned much 
about service up until now,butwe 
promiseyou that ourservice will be 
in keeping with that of a truly great 
hotel,forthatis what we intend 
Skyline London to be. 

Wei I, here we are on Bath Rd. Visit us 
andyou’li find quiteafew things we 
haven't toldyouabout.Forinstance, 
there is another lounge, asauna, 
a branch of the Bankof Nova Scotia, 
an Avis Rent-a-Car office, a flower shop, 
beauty parlouranda barbersshopby 
Alanof Piccadilly (its cal led Barbarellas 
and has some beautiful lady barbers). 


mmm 
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Our new hotel specialises in luxury 
facilities. And, not least among them are the 
bedrooms. 

Triple glazed for extra sound proofing, 
they are decorated in period style and 
carpeted with deep shaggy rug. Each room is 
equipped with colour TV, bath,showerand a 

new type of air-conditioning that provides 
warm or cool air instantly all year round. 

V\fe also promise some very comfortable 
beds which we have had made & ,r longer 

than standard. . . 

Also,to help you relax,you II find original 
pieces of wood painting on the walls and every 
room has a special system of diffused lighting. 
As well as ample storage space. 

And while we Ve on the subject of relaxi ng, 

you might sleep a little easier knowing that our 

roomservice operates 24 hours a day. 

AFtersleepyou’ll need food. And Canadians 
don’t, as you might think,liveon fried eggs. 



opentothe public as well as hotel guests. 

As is Le Cafe Jardin.24 hours aday 
you’llfind lightsnacks and refreshmentstherej 
and in licensing hours a drink. 

Herethe executive, midnight nibbler 
will find ample repast. 

But perhaps the most remarkable thin^ 

to find in any hotel in Britain is a constant source 
of entertainment. 

Particulariyentertainmentafourkind. 

Wefound ahistoricsalooninthenorthof 
Canada,took it apart and brought itto Britain 
piece by pieceAid npw,inSkylineLondon we 


have a complete reconstruction of ‘Diamond 
Lils.’ Hereyou’llfind many authenticftdures 
fromtheGold Rush period and ofcourseyour 
hostess Diamond Lil. 

Along with Lil/wealso broughtto Britain her 
five-piece bandwhospedalise insongs fromthe 


honouring American Express,DinersCluband 
Barclaycard. 

OurtelephonenumberisOl-759 2535. 
OurTelex is 934254. 

Come along and see us.You'11 find aworid 
of difference. 


THE SKYLINE HOTEL 

Ifs another world 


Skyline HotebJhe Canadian Chain. Brockville, MontrealOffawaJoronto, Kingston (Jamaica) and London! 
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Building follows 


well-tried methods 


fcy ANDY McELROY 


2 Although it was opened out it displays the immense carried out by the internal pro- are used, supporting a re- 
officially only yesterday, the care that has been taken by the ject group of Skyline Hotels, enforced concrete frame up to 
Skyline London hotel in Bath owners, developers, architects, who throughout the construe- first-floor level. These founda- 
Road is already a familiar land- and indeed everyone connected tion have worked closely with tions were designed to be 
taark in the area. with it from the smallest the architects, engineers and strong enough to take addi- 

< Partly, this is because of its supplier right up to the m ai n contractors. tional floors when it became 

{distinctive design and the contractor. Sir Robert McAlpine Structurally, the building necessary to increase the Caps- 
tan usual pink colour of the and Sons. . Despite the number follows well-established con- city of the hotel, while the 
external walls, which immedi- of special considerations iflher- structional techniques that concrete frame forms a rigid 


ately attract the eye. Although ent in the planning and con- McAlpine has developed over box base for the floors above, 
its overall shape may be less structlon, the hotel was many years of building first- The upper floors use load- 

unfamiliar than that of the completed exactly to time, in class hotels. Among previous bearing brickwork clad with 

(Qeighhooring Ariel Hotel, its only 20 months. hotel contracts that the com- precast panels. 

Resign still represents a radical Basically, the brief laid down pany has completed in London These panels illustrate in a 

departure from traditional for the building was that it or® the Royal Lancaster, the Inn tangible fashion the increasing 

Dull dings. should have 360 rooms with the on the Park, and the Sonesta care that architects are taking Part Of the interior of the Skyline HoteL , 

1 Both inside and out, the hotel possibility of extension. All the Tower. to make buildings appear 

fs unconventional, and through- preliminary planning work was Mass concrete foundations interesting as well as functional. tQ espected in The ballroom itself incor- that was arrived at while the Much of the credit for the sue- 

* Not so many years ago it was parts pf tb€ bmlding that are p orates several features that hotel was still in the planning cess of die policy must go to the 

i standard _ practice to use large 0Deri t0 public, it is unusual simplify conference arrange- stage. Quite simply, these floors company's architects, the Ronald 

areag Qf unrelieved smooth tQ find it extended to meats. For example, it can be will be set on top of die existing Fielding . Partnership, since the 

concrete as facings, but now «be low stairs.” divided Into three sections structure,, and all the services problems involved in designing 

there are few buildings gomg obviously this hotel has not quickly and easily by sound- have been designed to cope with for vertical rather than horizon- 

^ f re art ~! teCt _ been built with an eye to cost proof doors, and since there is the extra load. tal growth are formidable. 

n^thp catting At the risk of high- no weight restriction on the This extension should be an However, in the udtial stages 

waNc ^ lighting one feature excessively, floor, heavy vehicles and equip- interesting exercise in its own W such policy murt stand or 

extenor and intenor walls. Diamond Lil restaurant has ment can be brought in for right, especially as it must be ^ %y<the quality of the project t 

PIqJ/ 1™ nanalc been fitted out with authentic- demonstration. * done with minimum disturbance team which is awe ta envisage. 

L.laa(m^ panels beams and fixtures shipped Communications, in ererv to the guests. By the tiine work “°t on^ ^e prim^ unit but - 
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On the outside of the Skyline across the Atlantic from respect* 1 Is* on^^/ the^ap parent " begins, tie hotel should have *he needs of future business and 
Hotel the cladding panels have Canada. It would have been strong points of the hoteL established its reputation, and wlucl1 lf can he ‘ 


^ uanaaa. n wouia nave oeen strone noints ' of the hoteL estaDnsnea its reputation, ana . 

a red granite finish some of comparatively easy for the Naturally/ each room has its it will be necessary to put up 

them being smooth, while architects to have suecified. for .. v..* *1 the Structure, extend electrical. Despite all its 


them being smooth, while architects to have specified, for own telephone but there is also the structure, extend electrical, 811 

others have exposed aggregate pvamnV rennodneiinn cart- _ hflarmn and nirwinditinninp features, the most outstanding 


others have exposed aggregate example, reproduction cart- a plentiful suddIv of staff tele- heating and air-conditioning features, the most outstanding 
to give visual interest. Inside whep] chandeliers made in : ervstems nnH take the shafts and thing obout the Skyline Hotel 


to give visual interest Inside wheel chandeliers made in phones in each section of the systems and take the. shafts and thing obout the Skyline Hotel 
the building, the pillars have plastics, but both they and the building. In addition a pneu- mechanisms for the six lifts np is calibre of the people 
_? a rP< ; t reatmept ; “Jj . they owners were prepared to stand pjatic message system by Bag- t0 111656 floors. without creating associated with it, at every 
blend extremely well with the extra expense needed to %£% of StS mel Sft ** impression that guests have leveL • • 

polished appearance of the epsure absolute authenticity. It messages can be sent from one booked into the most elegant ^ • *** as ^‘ ando “ “ C0Tb 

fnmitiir** and intflrinT walla ■ .TL. „ . _ me»as»» OUl OC belli IlUin one , _ . cai-nod thp m»vt wntnrp nnt 


furniture and interior walls. is difficult to imagine a circum- department*)^ anVtter Zith no building site in London. ^.^I enture ' s ? ot 

Internal walls are mainly stance in which mock cart- ca^^ten Butteis can be done, as Mfc Within^ next year, 

n J , _,,, - rlSK 01 amoigmiy^ as can OZien tTu>- <vimnnTiir will jctnrf umrli nn 


“ "«d bin* " wheels would hove been esposed ^hS5d« ' 

Stippled plaster, although in the fl e fakes, other than those that v .Wifc . tiVidav another hotel in Kmghtsbndge 


• ■. . • ■. • Vs. :! 5 «; • * ‘■vt.vi ' c 

• ■ . .. .'. SJ< 


A view of the outside of the Skyline HoteL 


stippled plaster, although in the as fakes, other than those that ^ v u already shown. On ■ Friday, aj ^ ev i 

public areas extensive use is are portrayed in the more PlannSmr etnerp October 15, the company wfll be wlu( ? wfli- reflect the same { 

made of wood panelling or, in violent bar-room scenes de- "laHHBQg Stage opening an extension to its standards of construction and ■ 

the restaurants, wall coverings picted in films about the period. From the contractor’s point of Toronto hotel which includes, comfort that prevail throughout 
which reflect the character of Chandeliers are a feature of view there is no doubt that this among other things, an extra/ 4116 chain.- ■ 
the room. For example, in the the ballroom, but here they are was a demanding contract, and jgg qqo square feet of conven- H the Skyline Hotel demon* 
Regency restaurant the walls of the formal crystal type, it is gratifying that McAlpine tion space. This is characteristic strates anything, it is that, ghen . _ 
are panelled in red with smoked although in design they are and the many sub-contractors 0 f the group establishing an a strong enough motive, it is , 

oak framing. In the Diamond completely modern. This room have been able to finish it so hotel that is in one sense possible to. combine comfort 

Lil bar. extensive use is made is one of five function rooms well end within the specified finished, but capable of being with elegance, service and un- 

of specially commissioned i D the hotel, capable of taking period. Already, with the paint extended without losing its in- stuffiness. ' and . tradition with 
murals reflecting the days of parties from 10 to 500 and metaphorically hardly dry, the tegrity as demand warrants it. architectural merit London is 
the Klondike gold rush. catering for anything from a company is negotiating for sub- This is a process that has been the home of many of the "world’s 
What is evident throughout small private luncheon to a full- stantial block bookings for going on ever since the first finest . hotels. Skyline bears/ 
the whole building is the high scale conference or formal accommodation fully justifying 'hotel was built, then a mere 20 comparison with all of them, 

standard of workmanship down dinn er. In this , the Skyline Mr. W. R. Hodgson's decision to rooms, and Mr. Hodgson states Of course, it is different, but it 

to small details. Even on the London follows the pattern set start work on another two floors that the aim of the company .is displays a flair and panache that r 

service staircases and staff lifts by the other hotels in the chain, in May. 1972. to grow, either by new- building are matched by only a very 

the quality of materials and which make a speciality of con- This will increase the accom- or extension, every. 18 months or few hotels throughout . the 
finish is extremely high. While ferences and conventions. • modation to 600 rooms> a figure so. • '. • ■ world! 
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Heathrow: just another place where 
Capital &. Counties have improved the skyline. 
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The new 360 bedroom Skyline Hotel at Heath- a city-centre development in Newcastle, an office- 
rowis just one of a senes of new developments built shops-hotel complex in London’s Strand, and anew 

by Capital & Counties Property. hotel in Knightsbridge for Grand Metropolitan 

All told, Capital & Counties now own prestige Hotels.To name but a few 

property around the world to the value of £120 In fact, Capital & Counties’ development pro- 

million. Including developments in Europe, Aus- gramme over the next five, years totals some £157 
tralia, Bermuda and Singapore-as well as the UK. million. .' 

Aiid tte fern looks even better; . Which means a lot more skylines will be 

In the UK alone. Capital & Coimties currently changing for the better. ' . . 

have in hand a large shopping centre in Nottingham, Just watch and you’ll see for yourself. 

Capital & Counties a developing property company 

• • ■ • 
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Why etOHomlsts can be dangerous 


BY JOE ROGALY 
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tJnifaie^Sg *if aPEP broadsheet— constitute fresh policies for tile future, p — - — ~ ! — » ‘ 1 v ■»» ■ i — 

economists were to be* roundS! JJ g, “F ei,w m favour of joining Suitably diminished in stature \ . \\ "“«55 

***** *■*«“« SSSESS*" St ^ 

:to a stall in- the Srt B prononnceme , nts of for the inevitable errors-there 1 J I ff 

at Coveht Garden. ° f our most elevated is certainly a useful place for „ \ 7". % a t Jr 

demnea’to' remain therp (Professors Har- the educated use of economic J# \ | \ / 

•betterpart^feverY davtn he 411(3 ® arry Johnson-statistics in deciding policies. \ I \ 

pelted! TuitH Special Drawinc t ^ e ™^ have been But that is about alL Deri- -saviaT output i Da^WnucnaN. J 1 /■ 

S &Sth.SMr ilJ anuwthetic to the do M ^Ee« wtat to ^st ^ TSfrar. «!»» * \ A*** 

S'rg«Ttve^ h a ft." *"*“■ J meI Way ‘ tte *“• ^ ,*\ \ / "fSSSP 

; 7“ mic arguments that have been basis of a wide range of intel- « / __J<. \ \ 

' Put forward are irrelevant and iectual disciplines, of which j. / V^SS?!® I 

• InffcltPf? dangerous. Irrelevant, because economics as it is now Known i / 1 v-o7^'%Li *i*kt*ui. output 

***-•" ^7*-V»a there- is no convincing econo- can only be a single part. It t I V-./i 1 AtnKuuixju. t 

Oir.the-otixer hand it is highly ipJe argument, either way, that is one of the misfortunes of f * V**^*"' J T5221 

.desao^le to reduce the grossly 1:311 . rea ^ locate whether or the post-war world that at least /mCSsE hom I ""--p'—Jj ** 

'Inflated .'status of economists in be a good thing to go until the recent demonstration ■# wjusnwwT obay / Tlij wl > 

our society, /so that . ordinary m; dangerous; because the of its global inadequacies (by g % g 

.people, and governments, may assn options behind the. argu- the arrival of “stagflation"! ^ V 

be protected from the supreme menta - Q n both sides of the case, economics has for many politi- 7'“ •'■5-4—^ / jji w ""■pTfc* 

jToIlyof assuming that if a man a ^ e ue^ly all predicated upon dans and civil servants played iinracinrAi I * 

>aDs himself “an economist" “ e supposition that the correct far too great a part in the mwst mwt y te I V 1 / 

5)is propositions must be taken future course for Western making of decisions ““ oumir'i^.npun S USSmS^.* I V 1 \ 

“-seriously. society is to go on getting richer As further inadequacies HOH .? ,VICK - * \ 

•: This ts mie even though °* er the next 25 y ears ®« it: has become evident it is. therefore. „ .. _ . ___ „ t # , 

there arc hardly two economists done over the past quarter of nothing short of a public ser- segment of a far larger chart 

in the world who agree with a century, without asking vice to report them. Last Fri- based on flOT data; *t ^PPeareisi the August 1971 issue of 
cme another, so that the mathe- whether that is either desirable day, for e.rample. it was T “ e 

matics of pure chance might or practicable. *nnovv<^ that a new book, British membership of the EEC balance can be redressed at 

suggest that at least one of T^y are also irrelevant for “The Economics of Europe," __ andi ^ was remirted. yester- least to »me deerS hvintiS 
them must be right, on at least reason. The argument edited by Mt John Finder, day, he spoils it £! by adding, ducing sii^r M in S 

one question, at least once. For whether it Is a 1 good thing would shortly be polished by « r freeiy confess that I would economies of scale on this side 
the same mathematics demon- £ or Britain to join the Sis has Charles Knight This is the no t wish to stake my profes- of the Atlantic. The blindness 
strate that given an equal become monumental bore, fit work of eleven leading econo- sjonal station on the of this is simply staggering: 
number of. say. Covent Garden for annual political party nmte who favour entry to the accuracy of the figures.” If there is no inkling of any 
porters, one of them has about conferences (which nearly EEC only they were all as realistic question whether the Americans 

as much chance of being right ^way restrict their discussions as that. enjoy the society thus created, 

as any of the many academic Jo last year’s issues) to pursue. |?||flAO|-jnp- Another’ Mr. Christopher or whether the quality of life 

■ gentlemen who are so fascinated For, short of a political upset ^ uuvai lu b Layton, of the Univeraity of in Europe would be improved 

by the neatness of theories the like of which has not been The most endearing, because Bath, starts his chapter with the by following suit, 
erected upon 19th-century seen in this country for 30 years, he Is the most honest, is John words, “For roughly a hundred And then Dr. Tim Josling 
realities that they believe they Britain is going to sign the Williamson, a former Treasury years, or since the end of the of the London School of 
must be true as wc approach Treaty of Rome: the matter is official who is now Professor of American civil war, the long- Economics, points out that the 
the 21st century. thereby closed. Economics at Warwick Univer- term trend of growth in the US. food costs of entry would be less 

Because of this it docs not What is not closed is the sity. He has invented economy was faster than that of than has been thought because 
matter that the two latest possibly more serious question (“ brewed ” is his word) a Western Europe as a whole r — people would eat less beef and 
examples of the myopia of most of the place of traditional econo- lovely table showing the effect and he goes on from there in more pork; less butter and more 
economists — a new book and mic analysis in the. evolution of on trade in manufactures of the evident hope that the margarine — without, apparently. 


being aware of the enormity of 
what he is saying. Mr. John 
Marsh, of the University . of 
Reading, does seem conscious, 
in the subsequent chapter, of 
the social consequences of a 
diminishing farm population, 
but he is far removed from 
considering in sufficient derail 
the real advantages of a policy 
that would seek to maintain as 
large a rural population as 
possible. 


Real life 


Predicting the future— a small segment of a far larger chart 
based on MIT data; it appears in the August 1971 issue of 
‘The Futurist.* 


as much chance of being right ^way restrict their discussions 
as any of the many academic to last year’s issues) to pursue, 
gentlemen who are so fascinated For, short of a political upset 
by the neatness of theories Urn like of which has not been 


Yesterday’s PEP pamphlet, 
“ Industry and Europe." pre- 
pared by Mr. Christopher 
Layton (the same), in collabora- 
tion with Y. S. Hu and Michael 
Whitehead, is not quite so nut 
of tune with real life as "The 
Economies of Europe," for it is 
primarily concerned with report- 
ing what 20 leading British 
companies think will happen 
when we join. (They think 
chances will improve.) 

But this pamphlet, too, con- 
stitutes evidence of the narrow- 
ness of economic thought — for 
example, in its prognostications 
for the motor industry it seems 
insufficiently aware of the 
importance of good manage- 
ment and good design. Thus 
British Leyland will not neces- 
sarily do better inside the 
market, whatever the mathe- 
matics of lower tariff barriers 
might indicate: it all depends. 
Anyone who responds "depends 
on what?” should ask Toyota. 

Very well, it may be said at 
this stage, economic analysis 
does not provide all the answers. 
What, then, does? The short 
response is that when it comes 
to predicting the course of 


events so that the best policy 
might be chosen, nothing is 
certain. But it would at least 
be a step in the right direction 
if the complexities and diffi- 
culties of prognostication came 
to be recognised by the people 
who - make the decisions. 

For an idea of what is meant, 
look at the chart It is a small 
segment of a far larger chart 
that really does resemble an 
inflated game of snakes and 
ladders. The arrows point to 
“crude death rate" and "food 
production" and "jobs per 
acre " and " pollution absorp- 
tion ” and practically everything 
else you can think of. It is 
based on data plotted at the 
Massachusetts Institute nf Tech- 
nology by Jay Forrester, its 
professor of management, and 
colleagues. 

It is an attempt to depict 
the way in which our world 
functions, based upon the exist- 
ing biological, political, eco- 
nomic, physical and social 
factors that arc available to he 
fed in to the model. The con- 
siderable work put into this 
piece of " systems analysis " (in 
which there is no need to have 
greater faith than in any other 
multi-disciplinary approach) was 
financed by the Volkswagen 
Foundation on the instigation 
of the Club of Rome— san in- 
formal international group that 
was brought together by Au relic 
Peccei. who is on the Boards 
of Olivetti and Fiat and is also 
managing director of Ital- 
consult. 

Now. my first reaction to the 
larger chart was to laugh: it 
seems to prove how very nearly 
impossible “ systems analysis " 


is, even using computers. But 
the fundamental conclusion 
arrived at by means of the 
model (one that has also been 
reached hy other means) is that 
world population is growing 
faster than food supplies, and 
that there seems no way of 
averting a catastrophe (“a 
traumatic decline in popula- 
tion." the Club of Rome calls 
it) during the coming half- 
century. 

As pan of this global move- 
ment. it is believed that “ There 
is a strong probability that the 
Western nations will witness a 
marked decline in their own 
materia] standard of living 
within The next three or four 
decades."*' 

Witchdoctors 

li would, of course, be wrong 
to invite the substitution of one 
set of witchdoctors ((he 
economists) by another (the 
fmurisisi. But then again, ir 
we are to belong to Europe , anti 
it is only right and proper on 
geographical, historical and 
cultural grounds that we should, 
then our thinking men should 
be encouraged to lirt their eyes 
from their antiquated demand 
curves and study instead the 
broader world around them, 
which may indeed be heading 
for a less glorious future than 
the worshippers at the shrine of 
mindless growth have hitherto 
believed possible. Many of the 
men now practising economics 
have good minds. If only they 
would turn them to hetter uses, 
the world may yet be grateful 
to them. 

* The Futunst, August 1971.... 
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Nixon warns that he will soon I Fhiidrive chief goes after row 


NGA told: Unlawful have to intervene in strike 

* ' BY NICHOLAS COLCHESTER NEW Y 

ffOl" T"0 r0M|ST0| MAJOR STRIKES in the U.S. men’s Association, the dockers of the U.S. were 

w soft coal industry and in the union that is in deadlocked dis- when this hap 


NEW YORK. Oct. A 


HBIII III I MAJOR STRIKES in the U.S. men’s Association, the dockers of the U.S. were shut down. But 

soft coal industry and in the union that is in deadlocked dis- when this happened he de- 
ports of the West and East Coasts cussion with the management of murred, apparently in the hope 
by MiruAH Maun 1 ARonn rnBBKPnunFUT of ^ U - S . , J dragged on to-day the New York docks. that the West Coast negotiators 

niuHAEL, rtANu, labuuk LORKBroNutNi without evidence of much pro- The White House Press Secre- would soon make a breakthrough. 

gress in the negotiations. Presi- tary, Mr. Ronald Ziegler, told To-day Mr. Ziegler said the Presi- 
ONE of the main printing it as a deserving case for special dent Nixon continued to delay reporters to-day that “ time is dent bad been told by Federal 
unions. 107,000-strong National treatment his intervention in the dock running out and we are going to labour officials that progress was ; 

Graphical Association, has been However, Mr. John Bonfield. strike, although he gave a warn- have to reach a decision very still being made on the West| 
: delivered what It describes as NGA general secretary, has told ing that he could not wait much shortly.” The President has Coast but that after three months | 

‘‘.a “ bombshell *' by. its legal his members: “ Even if we have longer. powers to enjoin any strike which of shutdown, the situation was 

advisers, who say it would be no alternative to remaining a The dispute over the pay of be considers as a national emer- “ getting somewhat serious." 

acting unlawfully it If [.followed, registered union— which now East Coast dockers went into its gency by applying the Taft- As is the case with most major 

the TUC instruction to unions looks almost certain — the NGAs fourth day, reinforcing a strike Hartley Act which calls for a u.S. wage disputes where the 

not to register under the new reaction to any attempt to invoke that has stopped all sea trade on cooling-off period of up to SO date of wage negotiations is well 

industrial Relations Act the Act against the union or any the western seaboard for three days. defined, the industries most 

The union has been g lv fin two of jtg members will be firm and months. To-day only a handful likely to be affected by the dis- 

7.7 -— separate and independent legal prompt” • • • of Texan ports in -the Gulf of Q nm p nrmrrpcs putes have anticipated the strike 

■V" opinions to this effect. H -has An important adjunct .of ' the Mexico were able to . handle piugicsa • with a spate of coal buying and 

‘•■•/dfc been told that, not only could Act. the proposed Code of Indus- ships. The dockers there bad Originally the President had shipping- The warehouses in 

- ".V. fhp RpinStTBr Tint deregister the +vi«l VahKnng PmnfifP- uriJl hr> iimn«n thn .Ht* „*.11 fl.iJ I.A iirm.M nnA hi. ... ail.J ». .....ih. 


BY KENNETH GOODING 

AFTER a policy row, Mr. 
Leonard Watson “has ceased to 
be chief executive and managing 
director" of Fluidrive Engineer- 
ing. the Isleworth group which 
makes the Vulcan-Sinclair fluid 
couplings for power transmis- 
sions. 

Mr. Watson joined Fluidrive in 
1934 at the age of 19, became an 
executive director In 1951 and 
was appointed managing director 
early in 1959. 


He was the group's highest- 
paid director, receiving just over 
£7.000 last financial year and his 
service contract was not due to 
run out until April, 1974. 

It is understood that the rest 
of the Board felt the time was 
ripe for a change in the direction 
of Fluidrive's operations. A 
spokesman commented last 
night: “ Mr. Watson did not 
resign but he has ceased to be 
managing director." 

The spokesman insisted the 


change bad nothing to do with 
Fluidrive’s recent successful 
opposition to a bid from Well- 
man Engineering Corporation or 
that the company had any 
reason to change its recent fore- 
cast that profits ibis year should 
set now records. 

Mr. Watson has been replaced 
as managing director by Mr. 
W. H. K. James. 63. another long- 
serving executive member of the 
Board. 


tb e Registrar not deregister the trial Relations Practice; will bp decided to ignore the strike call said that be would use his powers most ports are filled to capacity 
\ NGA. even if he was .disposed the subject of talks to-day by the International Longshore- automatically if both seaboards and the car importers on the 


to. but the union would be open between Mr.. Robert Carr. Secxe- 
v\* vv-f'l'lto legal challenge by any mem- tarv for Employment, .and 
-".v- . -!yVE her even If it were id seek leaders of the CBL 
1 -tvS deregistration. 

'~-' c : r y'F fl The situation arises from the p-'.-*. _ 

" . . .\"Vrt| union’s probably unique provi- UiEItBUl 

• -'vjiSsions governing the use of in- They, are likely to call for some 
.vestment income for provident wide-ranging changes in the pro- 
/ benefits. These hinge on the posals, which have now come 
union remaining registered, and under criticism from the Insti 


to seek leaders of the CBL 


Longshore- automatically if both seaboards and the car importers on the 
. • East Coast, principally Volks- 

wagen, have laid in a two-month 
tt - _ j j pi supply of vehicles — around twice 

V anguards to fly on' as ?. e nlM no M o «s. sg 

- - . ping for their supplies said they 

crash probe continues 

• on average without major upset. 

. But the impact on rush export 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT and import orders mu3t be great 

and tbe stockpiling is no coZksola- 


ft *&' 

&WL 


are c . ov ?^ b5 ’ a iy le whic i w £ s tu S' of w BY MICHAEL DONNE, AEROSPACE CORRESPONDENT and import orders must be great 

V.IvVJ required by the Revenue to.be It says the Government has and thestockDiUne isnowS 

■^ISIms bT^ te ™i« e revLsi’oS’con- ^^gSt^S^eS^employera WHILE the investigation con- The Post Office yesterday said tion to the 45 00° dockers on the 
"Hferenc^ To amend it would and labour is much greater than turned yesterday into _tiie cause the Vanguard had been carrying grt Coast who are now without 
heed the unanimous derision of the area of conflict between them, of tbecrash oftfae BntishEuro- letter mailforAustna.^mly theu pay. 

". • ? NGA members. condemns tbe code as “pater- peau Airways’ Vanguard airliner Salzburg and Styria, posted in The main impact of the coal 


' iproblcm. seems likely to regard under the new legislation. 

\ _ 

S Work resumed on 
Concorde 

d BY ROY ROGERS, LABOUR STAFF 


The Junior Hospital Doctors A spokesman for the airline “ Juau,a sumed. More immediately it hits 

- raid: "There is no reason 10 a senior British investigator the railroad industry which 
ground them. We shall await the at Aarsele, dose to where the depends on coal for much of its 
report of the investigation and. Vanguard crashed, said yester- revenue. In the coal dispute 
in the meantime, we are quite day that it appeared that the 80,000 workers are out and no 
satisfied as to the reliability' of aircraft was already out of talks are scheduled until to- 
the Vanguard aircraft. We are control when Its tail-section morrow. The Labour Secretary, 
still flying Vanguards, with 10 in snapped off in flight — presum- Mr- James Hodgson, has stepped 
passenger service. Our eight ably due to the exceptional bL trying to speed up negotia- 
Mercbantmen (cargo versions of strains being imposed upon it tions. 

the Vanguard) will also continue by the aircraft’s manoeuvres. Advanee shipments give UJK. a 








MSS. S&| e d had teen - SB££U! 

previously lost in BEA service, in it s rfli does not rule out the 
a landing accident in bad weather possibility of satotage. 
at Heathrow sue years ago. ' ' 

In the meantime, the spokes- A statement from the Dep art- 


breathing space Page 6 

DISPUTE DELAYS 
CANADA FLIGHTS 





‘a** 11 xiorporauDu “ 
near Bristol, eased sanctions they 
I lip posed in protert at the com- other Labour News, Page 29 

pany's. redundancy plans. 

i -At a mass meeting yesterday v# ■ 

" morning, only a dozen out of StCriI0S flLGft 
some 5,000 FiUun workers » 

“ opposed a peace fnnnula drawn roc0r vpc nn 
-5 up between manapemont and the | c2>CI v tip 
« unions over the week-end. follow- 
Ji ins intervention last week by ky +jllIUIII. 
local MPs. U J ^ 

; The meeting agreed to lift the Financial Times Reporter 
■r blacking of oi while redundancy overseas steiiing area’s 

talks continue ihis week. The rinJd and m nnetary reserves rose 
overtime ban remains in force g v OV er £3O0m. in the first 
bur special cases will be con- n ' uart er of the year. In spile of a 
sidered by the workers’ rcdund- deflC j t j n their combined basic 
ancy commitiee. balance of payments. 

The 460 redundancy notices This is shown by figures pub- 
that sparknd off the dispute are lished hy the Central Statistical 
•ta S«tn force. Th«. Office this 
expire an October 15. in the case adds that P rcl "““JH 

of hourly and weekly-pud staff mates indicate a consideramy 
with less than five years service, larger rise m ^reserves in tne 


(bomb in the tall — was described The statement confirmed trans- Atlantic flights were de- 
as premature, although it is broadly what had already been layed in the dispute involving 
admitted tbat sabotage has not known about tbe flight, but par- ramp workers who prepare the 
been ruled out as a possible ticularly made it clear tbat tbe aircraft 

cause. flight data recorder suddenly Later, tbe workers returned to 

The -official Belgian investiga- stopped recording whilst the air- their jobs. An Air Canada 
tion into the accident continues, craft was still in level flight, spokesman said: “The men 
with assistance from the U.K. shortly after passing the Wiilpen stopped at the end of their shifts. 
Department of Trade and In- (Belgian coast) reporting point But the flights that they would 
dustry’s Accidents Investigation and some minutes before the have handled were delayed by 
branch. aircraft hit the ground. the fog.” 



4,800 gns. for Czar’s soldiers 


of hourly and weekiy-P&m maies reserves in the A set of eight Meissen figures Giuseppe Grice, sold to Miller and Chaucer's Works, Newly 

JoK quite"- of soldier, giveo by Frederick J?r 4.000 ros, and a Meissen printed. 1532. to Mortimer, each 

5492SX? tenser The fiS ooertert deficit u, e Great to Peter m. Ciar of J*™* to for lot for fS50.' 

Vire EAC. has asroed to con- amounted to . on RusMa. was sold yesterday at session of e twteday Sotheby’s sale of French 

aecepiinu volunti^rs to re- and longterm cp indicate Christie’s for 4^00 guineas to Sa i e at Sotheby’s of printed paperweights realised £20.189. 
flare those on the redundancy but smSus on a Dr : Top, a Swiss dealer m a books. 15tb-20tiH:entury, from Fairchild gave £900 for a Sl 

ItstwhD do not want to go. tJnr!nlW adjusted basis during Co “?" e Sl» ! , Porcelam. tbe Willis King IH library pom-pom welghL Spink 

Sub-contract work will be re- ^asonallj adJi eu t The sale totalled £77JB1. realised £41,153. Fletcher gave f6S0 Jo r a Baccarat carpet- 


. L.CW urav. cnaini> *» «•< >■■■- on record. ana Louis .vv ormolu figures or K/ioaiae i«screpuo. at rniuips £13 ,oid furniture 

Mint staff and works repnwnta- a ■ olJ j to-day are the a cock and hen modelled by and Traylen £1,500 for a first sale, Thorne and Foster paid 

"ViV rominiUi-H'. «nid tiial tne .. . figures for the U.K. J. J. Handler, for 4.600 gns, both edition of Defoe’s Robinson £320 for an 18th-century walnut 

"T™ent arranvomi'nts would ”e “S 0 0 f payments in the lots to the Antique Porcelain Co. Crusoe and The Farther Advert- setter, and at their £5.223 pic- 

ph’tewii? at another mass oi^i- “ . quarter— the main points A pair of Capodimonte (Carlo ittres of Robinson Crusoe. 1719. ture sale. OMell paid £260 for a 

m "! or Frjrinv. “T hi ' e is not tne -u ^ W ere published on III) sweetmeat figures of a An Ashendene Press copy of the riverscape by Alfred A. 
^ nf th P road. Vvv an* eon- 2 , ember 8. hussar and a girl, modelled by Works of Dante went to Howell Glendening. 

baaing iho fight and making pro- aiP ieuiu 


Measure your Inertia Quotient 

Perhaps this is your problem. 

You would like to move offices from London. 

You would like to thereby save the £1 ,000-n-ycar ‘tax’ thar you're 
paying on every employee - in London, rents . rates, and salaries. 

But in your case— you tell yourself— it 7 s just not on. 

"Well, perhaps this genu indy is your case. Or perhaps not. But here is 
howto test it Scan this list of differimt sorts of office, and say which in your 
view could least afford to move out of London- Number them 1-8 in. order 
of immovability. 


A firm of stockbrokers 

A solicitor’s firm from an Inn of Court-—— 

A very large advertising agency— — 

The headquarters of an international oil giant 

A Unilever company — — 

A City-based insurance company — 

Your own offices 

Heady? 

The answer is that the first seven are all equally movable. One or more - 
firms in each of those categories have moved - and very profitably - from ' 
London; either the entire office, or a large division. 

So if you didn’t rank your own company as number one in the 
immovability order, the moral would be too obvious to print — except that 
youneed an address and telephone number. So . . . 

Moral; People more immovable than you have moved, 

thanks to LOB. LOB could save you £1,000 a year 
per person moved, 
for ever. LOB is, or are, I [J If 
the initials of. ILMJB1 

eBBB0 Tek -406 2921 
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DIVIDENDS ANNOUNCED 


Sears first half profit expansion 


oPcII Sroup Pre-tax profit 
ra Ho, ding5 expanded from 
~n.!6 1,000 to £9,00S,000 and the 
net attributable balance advanced 
fr °™ £3.776,000 to £4.718.000. 

The outcome of the full year is 
largely dependent on the course 


few months. The directors are 


confident, however, that, in the 
absence of unforeseen circum- 
stances, aggregate attributable 
profits will show a satisfactory 
improvement on the £l.k05G,oob 
of the year to January’ 31. 1971. 

A dividend of 5p [4.16p equiva- 
lent! per 25p share has already 
been forecast for the current 
year. 
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Trading prufUs— 

I'ooinvjr retailers. 

D..'iumntnial slums 

EnKinL-unna 

Jloior vcIul-Il- ... . 

■Ii-wcllery. etc 

S. art IndosiriL's 

Total trading pruHt .. . 

Not Interest payable . .. 

Group profits More lax 

Esilirau-d lax 

Xl-i protii 

Minorities holders . 

Attributable 

- KiRUr.-s 197» adjosi'.-d for Kutoi-qiK-nt 
avuiuiition or outstanding minority interest 
in P.nusb Shoe. and reductions In rales of 
eurpotation lax applicable to year united 
January' 51- 1971. ,\rter ov,. r IIiKI.OCW in 
IVspnul Of lar.iL* ariilng front closure of 
certain branches. 

Trading in the departmental 
stores suffered from disturbances 
arising from major building or re- 
organisation works at Selfridges 
and ill several of other stores. 
The directors slate they are satis- 
fied with the results of the other 
activities of the group, having 
regard to the conditions experi- 
enced. 

Increased first half profits are 
announced by subsidiaries. British 
Shoe Corporation and 
Engineering. 

British Shoe net profit was 
£2.n7n .orm. against ui.8is.oon. after 
ins of £2.423.000 (same — adjusted) 
arid interest payable £733.00(1 
(£403,000). 

Sears Engineering reports a net 
pmtit of £2.329.(11)0, compared with 
after 
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Atlantic Assets 

26 
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3 Mitchell Construction 
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26 
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Enots 

25 
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Felixstowe Dock 

24 

a Rix (Oliver) 

25 
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Gaskell & Chambers 

24 

4 Sean 

24 
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G. & M. Rower 

25 

7 Second Crty 

25 

3 

Hestair 

24 

2 Smurfit '(Jefferson) 

24 

7 

Holliday Group 

25 

3 Western Credit 

25 
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scheme. 

Extraordinary meeting. Peter- 
borough, October 25 at 10.30 a.m. 






Carre- 

Total 

Total 



Current 

Date of sponding 

for 

last 
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payment 

div. 

year 
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Bristol SL Group 

.ink 

10 

— 

10 

— 

30 

British Debt Services 


(f.)35 

Oct 29 

— ■ 

.44 

— 

Bnmtons 

inL 

rt!p- 

— 

2lp 

— 

s;p 

Enots . — 


10 

— 

7 

15 

15 

Gaskell and Chambers 

itlL 

(e)2i 

Nov. 1 

o 

— 

5 

G_ and AL Power .. 

.toL 

13i 

Nov. 1 

12) 

— 

28 

Grand Central Invest. ... 

6 

(C)— 

7 

6 

7 

Hestair ; — 

...uiL Nil 

— 

Ol 
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Jefferson Smurfit ..... 

.inL 

Si 

Jan. l 

*71 

— 

(dj*25 

Lewa Sisal 


3 

Dec. 2 

3 

3 

S 

Oliver Rix 

int 

Nil 

— 

■ 5 

— 

7i 

Wombweli Foundry . 


10 

Nov. 23 

12 

IS 

17 


present Ordinary capital, with 
limit of 1 per cent for any one 
executive. On the basis of *' — 
present issued capital -up 

inunedl- 
inder the 

4 Equivalent after allowing for scrip issue, f Amount per share 
(a) Tax free, (b) On capital increased by rights and/or acquisition 
issues, (c) Payable upon receipt of remittance from Ceylon, (d) For 
15 months, (e) Minimum 2] per cent, final forecast (f) Made public 
January, 1971. Period 41 weeks. 


Gaskell & 
Chambers 
forecast 


This project, planned to com- 
245 plete before June, 1972. will cost 
1.149 about £300,000 and the Board is 
12.2W 10.955 requesting holders to approve an 
increase in capital to enable the 
n!snn rights issue to be made io due 
4 jiki course. 

hio 5s3 The group's principal customer 
H.71S a,™ i s Marks and Spencer. Meeting, 

Oldham, October 27. 3 p.m. 


Felixstowe 
Dock 
development 


chairman of the Liverpool Stock Benson's has a 50 per cent, inter- 
Exchange: Mr. Erie Guthrie, direc- est, continued to incur losses 
tor of .Royal Insurance Company; during the six months. Directors 
Mr. Geoffrey Hey wood, senior have closed certain depots and arc 

partner of Duncan C- Fraser and hopeful that the reduced level of 
Co., Liverpool firm of actuaries; overheads, together with new 
AN INTERIM dividend of 2! per Mr. Geoffrey Tillotson, recently developments in non food sales 
cent, is declared by Gaskell and chairman of Tillotson and Son, will result in making the company 
Chambers (Holdings) in respect packaging manufacturers of Bol- profitable, 
of 1971 and the directors hope to ton and Liverpool; and Air. John A rnmmpnt 
recommend a final of not less Woollam, director of Edward m 


than this amount. 


LULiu uua For 1970 there Bates, merchant bankers and t a i c n ^ ~ 

was a 5 per cent interim, but no former Member of Parliament for 

the West Derby division of Liver- b ®! ow „_ tbe 19,0 neak of ar0Und 


final- the West Derby division of Liver- “»i uw .. L “ c ,^ 9 ' 9 . e , ncf 

Excluding contract joinery, pool. SSfoJSSL 

group profit, before Us. amounted The nominations have been fact then. 8 !?!? Benson’s^ 

to £273,000 in the six .months made by those directors appointed rerising hs^rlier forecast 


Hestair 

recovery 

progress 


ended June 30, 1971. After tax; by the Secretary of State for the 0 f at l«uda ® percent. jump i.. 
_ etc., and contract joinery losses of Environment— Mr. John Cuckney. second half profits to a slight 

MR. H. G. PARKER, chairman of there was a net 083 of jj£ ?; Jk Eraereon (chairman of shortfall must make its task to 

the Felixstowe Dock and Railway fl SiS 0 °direCtors state that the -Mr of -JEp ®^ d move back up the ,a £ der 

Company says that new services ™,=rT?, e * Ir ' P ' Bu U er ’ P ar H ler , m much harder. Steps have 

have been Inaugurated, both 5Ff2 n ^ enn ?! ^4f ni ^ ,re r ^ an ^' accountants Peat Marwick been taken to put these problem 

during 1970-71 and since, and he 555^11® hav ® MdcbelL (Sir Matthew Steven- companies back on the right path 

feels it Is not unreasonable to t . profitability son, the present deputy chairman, but in view of the current climate 

£S5ne t^at eiu^iSS The EEC J* ““ he W 2 not £ «■*>■»» S market is bound to wait for 

will lead to further business in ^3 >na L natI ^ . of for re-appomtment because of definite evidence of any recovery 

- we sstla rt -smses 


must be prepared.' 1070 are not exnet-red tn reach , ucuuia jm a circu- 

Group plans for development same "eveS^hut tradin?^s tar ' Mr Cuckney out the 


Giving these details in a circu- 


THE DIRECTORS of Hestair are 
satisfied that losses have been 
eliminated and considerable pro- 
gress made in redeploying 
resources in areas of greater 


This leaves the shares at 35p on 
a prospective p/e of 101 with all 
the cords stacked against them 
in the short-term. 


nominal amount of the outstand- 


ment. 

Negotiations are 
taking place for a 


(£«R(MH>»). 

Statement Page 29 
See Lex 


Benson’s 
Hosiery to 


Encouraging 
outlook at 
Court Bros. 


installations were finally approved 
and tenders for the works have pany 

r »»u m in arena «. are »«. the Govemmeofs t and he 

Sears potential, says chairman Mr. David °® er a r 0 ?? °L 50 ,f? er re ? L +hf t0 rapid cast escaJations and the :^ erS v, ere * 

Hargreaves in his interim state- ]£ e c . osts ° r development, the depressed state of the market In nnt e *iS?£ta ^ r ? XJ f s or 

directors considered it proper to view of this it deoiried tn ? ot they “ tend t0 ** at ^ meet_ 
currently ^int J He^ Schreder Wa^ wind up t^ subsi^ry ^The con- J * S - 

— - number of and Co - t0 ad'ise on financial tract joinery result includes 

acquisitions which would comple- matters generally, , and the financ- p rov i s ion for reappraisal of the 
menl existing activities, he adds. m 6 p* proposed developments in outcome of existing contracts and 
There is no interim dividend particular. all foreseeable operating losses 

declaration far the current year 1° t h «? year ended June 30. 1971, f 0r jg 71 and ^ose that will be 
Xl.nos.OUO, after lax £i.i. >0.000 to October 31. 1971, but the annual there was a group net surplus of, j ncurred - m ia72 in comnletirm 
and interest ftillS.OOO rate of profit or the group as now £303,153 compared to £Iffi9Jlfl2, as contractual commitments. 

constituted following closures and r®P° rte *J September 10, with the First hair Year 

disposals will, the directors con- dividend of SJ per cent, against ian 19™ 197a 

sider, enable a recommendation 7i per cent. tu™.™ *5*5 “55 £0W 

for the year. For lflfifl-70 there It “ hoped to establish a scheme --EE 

was a 21 per cent interim but whereby employe® may acquire Taxation 

no final — a net loss of £65.812 was 

incurred. - - - . 

£3*550, after bank and debenture ?.S mm n e "t 2ss^“!s"" y'uirtXV™? !S°. it r, , J- r 

interest of £33,850, is reported— Felixstowe Dock's 1970-71 accounts reiicfnMwLawi^ ^na.mo^ hSn corw^ 
in view of the previou!; loss it is ar & of interest, if only because Quctuiai iws claim, y profit, 
not considered that profits will they give a detailed breakdown of results by business 


Park Cake 
looks to 
next year 


273 

99 


miss target 


TURNOVER and profits of Court 
Bros. (Furnishers) for the current 
year so far compare satisfactorily 
at borne and overseas with the 
same period last year, chairman 
Mr. A. S. Cohen, tells members. 

Subject to unforeseen circum- 
stances, “ satisfactory results will 


- IN THE .light of information which Win bo achieved this year." ha 


company stock. Meeting, Felix- Net prom 174 4g u iiN luc, ugiuui jmormauuu wmen -avc 

stowe. October 28 at hood. ^tra^jimur nans 149 has become w railable, "jf-JB considered that the out- 

litclodc? 

tional circumstances, the May 
last profit forecast will not be met 


incur a tax charge. the company's profit sources for 

Mr. Hargreaves points out that thne; the cargo han dl i n g 


PRE-TAX profits of Park 
Bakeries for the current 


as the current year has been one for example, lifted operating 
he results revenue by an impressive 27i per 


Cake of considerable change the . .... - 

... year have little relevance to the present cent - while at :the same time costs Eagioecring ... 

should enable directors to at least situation and comparative figures y ere i proportionately reduced. It Furniture 

maintain 14 per cent on capital are not shown. ,s a "° noteworthy that the tax 2™J* acl Jtwn '- 

to be increased by a two-for-fivc 0 n August 27 last the sale of 3 a JiL* U °" ^ P rofit I 

rights issue, chairman Mr. H. D. Flesspring Engineering was com- 1< ?? s acc 9 unt e ffectnely wipes Totals "jars 

Leete tells members. pleted for £80.000 cash to Black- e £? ln8 *5 er ? har ®7“from 


First half First hair 
1971 1970 

Turn- Turn- 
oner Profit over ProBt 
WOO £000 £000 

2S8 1,703 
38 185 

— 458 

*21 — 

32 — 

273 1352 


the UK. is now more encourag- 
ing than last year. The abandon- 
ment of hire purchase controls, 
greater availability of mortgages, 
and the cuts in SET and purchase 


1.S3S 

248 

277 


, . .... . F«= ISM IVI MU.WU 4.C13U IV UldUt- OA A. *_ <4 q n ~ "j „ .. , 

In the slightly longer term— sters (Engineers), owned by Sir g^E*® *S d r “® e . s p/e 

... _ =_ -- .7. . - --fit 23 Op from under 10 to nearer 


Loss. 


namely 1H72-73— a turnover in Norman Watson and Capt. G. A. fi, 23 ?? from u “* er 10 t0 . nearer • Comment audited accounts it is now evident £ear^ ended March 3L 187L 

excess of £10m. will be budgeted Uncham, former directors of 11 *• However, the group is set lo On the face of it Gaskell and that profits will be in the region imm-oved from £108&902 to 

for. Hestair. At October 31, 1970, expand considerably its container Chambers has almost trebled first of £300,000 to £330,000 compared 494555 the dividend is 

As reported on September 14, Flesspring had net tangible assets ac f lvUi< 'f ®Y® r u } e **«« half pre-tax profits, but adjusting vrith W96.41S for 1969-70. effectively raised from 1SA8 per 

group profit, before tax. Tor the (excluding inter-group debts) of years - fi ™ s f hln e in 1973, the corresponding period for con- Th? shortfall against the fore- cent t0 20 per cent, and a one- 

year ended June 30. 1071. X81.42S and in the six months to »« d ,a more immediate prospect w tract joinery losses brings the cast is entirely attributed to losses f Dr .f Qur scrip issue is proposed 


in the May particulars of a 
rights issue of a 10 per cent. w n .... 

Convertible Unsecured Loan stock taxes, should all encourage busi- 
that^the^ directors ness this year, but the high level 
£ooo ?5 pec i ed u g K )U f during the 0 f unemployment warrants 
» ^ to* year ending caution . when forecasting the 

24 IRS’ ]ikel y outcome of current years 

*iw the first naff and by implication, trading. The results of overseas 

5 ZSSZLJ'&i!**" f“ r SSSSa continuerto be enSSffi 
M 1 ^ he ^ tes - 

» , v ^ . As reported on August 25, 

But based on preliminary ’ un- group profit, before tax, for the 



Mitchell 

Construction 

incentives 


Grand Central 


Mitchell Construction Holdings understandable, 
proposes a share participation 


Group profit contracted sharply 


cent. Rest air’s new management has W remain a cloud over the share ing from the J!>70 rationalisation sether these three are now 

An analysis of turnover and revamped the group with a * >ricc “Util the sue and nature of —first half profits rose 28 per ex ? e 5. te ? l ? L r l p ?TL„ 1 ”^5? s tQlallin 2 
profit shows confectionery and vengeance, considering that only any such operation are known, 
dietetic products and restauran- two of the original eight or nine 
teurs £ii.S49,340 and £230.574 trading subsidiaries have been 
i£3J229.S63 and £169,506); motor retained and three new acquisi- 
engineers and motor bodybuilders turns added to date. Simply, the 
£309,417 and £28,534 (£251.433 and group's philosophy is now to 
£19,734): electronic engineers maximise assets and earnings in 
specialising in metal detection such identified areas of growth as 
equipment IKttJ243 and loss £9.054 specialist vehicles, agricultural 
t £75.474 and loss £4.881). Cor- engineers and leisure with an 
ruguted containers £200,040 and eventual view to floating the 
£22,4(97 i£231,3I2 and E20.TG3): companies off. With at least one 

property £720 and £33 (£720 and major acquisition pending in the scheme for senior executives. In 

last category, forecasting could return, and before they can per- 

Demand is still increasing and prove wry misleading Never- sonaliy benefit from the scheme, 

directors have -decided that if thetuss annualised pre-tax profits they must produce tangible 

'mticipaled sales arc to be met of between £300.000 and £400.000 results for shareholders. They 

during 1972 73 and subsequent seem possible giving, a Tier a sub- must create a sustained increase 

years n large programme of dc- normal tax charge, earnings of in the earnings per Ordinary bolders of Mersey Docks and Har- 

vciiipmcnt is required. Plans are mnyhe ISp a share. At MSp. (he share of 50 per cent, in a limited bour Company has been called for _ 

being prepared to build and equip shares could prove an atlinctne period or time (ten years). November 3 where the following of £70,000 to £120,0)00 subject to Dividend 

a new bakery which will provide speculation on a prospective fi! The total numhor of partlcipa- will be nominated as directors: verification of certain stocks and deDrewtim 

«'• ! -;rge pn'iiuciron area together p-’e. and hacked by net assets tion shares to be issued will be Mr. John Bingham, partner in export debtors, 

with all ancillary services. approaching 9flp a share. restricted to 5 per cent, of the Tilney and Co. stockbrokers and Racking Services. 


cent, pre-tax on improved margin not more lhan £250.000. 

— the. group has a good chance The hosiery companies and 

of maintaining its recovery. Given L. E. King (Sales) will contribute firn _ d rMrfTal r nvw!tni , rt WoM . 

the warning of a seasonal slow- profits of approximately £750,000 tSTSoSS 

down in engineering however, it (£450,000). a^urtion 7?o 

would probably be unwise to The loss in Marketing Incentives m dividend fo? 1970 navabte umn 
expect much more than £410,000 is approximately £100,000, or gigf lead f 1 jSntttESSs SS! 

pre-tax, for the full year, and in £50,000 greater than kpected. of renuttailcefi from 

view of the group’s poor record largely due to exceptionally low 3 
the cautious p/e of 7 at 48p is sales in the last two months as a - ma=o= r 

major promotion planned for f™? 1 siibject 

June did not commence until late to tax of (£188.015). 

July. Losses were further aggra- £ £ 

vated by provisions against stocks prom* - 286,282 403.056 

Of promotional items not Utilised. Tax adjustments 4.SM 2.000 

The loss in Modern ChUdwear is rdtef - iIJSt 5 - 

approximateiy £10,000 due to veiy ^ feew - “taS 

low sales during its first year of pronstofl feeCsi 37.107 n,s« 

operation, whiie that in Studio Replanting. reserve... ss.son fia.ras 

Cosmetics will be in the region Additional Centra urrt — sjoo — 

* — - — — * - - niHitmiK 5P» W; 03.906 

82J61 S2.129 
After depreciation £22.193 osusoi. 
, , . ton rcmUted dividends, t Unremlttcd 
which dividends- ft On 1069 profit. 


Mersey Docks 
nominations 


A meeting of the debenture 
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Jefferson Smurfit 
well ahead 

DESPITE PRESSURES onmargixjs ^^bSS VEE+jt 
ImurJSfSKarfof the Jcircfs*m tas for Smurth and AMtoj iS 


SJ® rvrmo! a ?s U confi dent' that investment Banki acting 

In S i oV^,r-,1ve C °. r S« 

Ee p ¥s;F uaUscd pro, ' t 1 



m., proms, i packaging distribution, educatj^ ‘ 

tax, in the six months ended JuJ> J, |llf 


tax, in tne six monins retail. 

31, show an advance of XJOl.ns 
to £482780; and the outlook for # comment 
the second half is considered Jefferson siuurfif expects to m^l 
favourable. tain the flrsl half's i’H.7 per ««!) 

However, the chairman points pre-tax growth rate for the tihidj+J 
out that the level of demand in of 1971-72. 1 his suggests vurnuugA 
the Christmas period has a of 7.i»p l'C.r share compared wgij 
marked effect on many group an annualised IiMire for bst jenfl 
companies and this can be signiii- of . «.4p on the ,0 “jJ ."J’jdal. a3 
cant in relation to their overall the improvcinenrwould n.n t» beSl 
figures for the year. mure pronounced bur for 

The interim 
from the eqt_. 

cent, to SI per cent- For the 

;L m «l V& profits, continufij to offer th, 

gSfflKSSS S Ml 

SSStf* Ce“S srj Statement Page 29 H 


r the vear. mure pron.iuncea our rnr ti 

•rim dividend is raised higher tax charge at uD per «j 

eauivaJent of 7! per The packaging division, whi 

!i Cq .v»r rent. For tito already makes the largest coat 


button to both turnover 




ISSUE NEWS 


VAUX & ASSOCIATED 
BREWERIES 

Vaux and Associated Breweries 


in connection with the rights issifri 
of £l.l5m. !»i per cent. Com-ertiMfi' 
Unsecured Loan stock liW&si, tM^i 
basis of allotment in respect 
addition applications is as foftf 
lows: Up to £150 — in full; ov^ri 


has received notices for the con- £150—20 per cent, with a 
version of £2,005,601 7 per cent mum or £1 j 0 and a maximum of* 

Convertible Unsecured Loan stock £15.000. -1 

1090-95 requiring the allotment of 
722,017 Ordinary £1 shares. 


EATON CORP. 

The $60m. 7.0 per cent deben- 
tures due September 15, 1998, In 
Eaton Corporation have now been 


OFFICIAL QUOTATIONS ^ 

PvmiLsbiuu io drill in and quota lion r w 
me uiKk-rmL-nUoned svenrmes has turn j 
oranti-d: -j 

Laaarkshirc C Booty Cooncft— n.DOO.OW:' 
3; per cent. Bonds. October. 1971 hfflj 
paid. 

Moray and Naira Jo/nl County Comctg: 


sold. The debentures were Issued isoo.noo 5; per cvnt bonds 4th OcMb-rf 
through an underwriiing group tan. full*- paid. 


headed by Merrill Lynch 
Fenner and Smith. 

See Page 26 


Pierce 


BRISTOL PLANT 

The directors of Bristol Plant 
announce that about 95 per cent, 
of the recent rights issue had 
been taken up. Applications for 
excess shares totalled 1,394.731, 
which are allotted on the follow 


Oxfordshire County Conotll— n.«» ty. 
51 per cent. Bonds. 4th October. 187* ftfitj 
Dal,!. ' I 

Port Talbot (Borough oO— ITafl.UW 6 on': 
cvtit. Bonds. 4ih April, inn. rufly paid, '* 
Royal Leamington Spa (Boron ah *r)Lri 
£5oo.(HHi Si per urm. Bonds. Oh Uctobcft 
1B72. fully paid. 

Westminster CChy of >—11.008.000 S3 htf 1 - 


com. Bonds. 4lh October. 197J. fully 


West Pcnme Water Board— ES08QM 
Si per o-ut. bonds, 4th u ciober. Da i 
fully paid. . - i 

Birmingham (City of>— nj.SOOJB, 


ing basis; up to 109,000 — 10 per Blrauiutbam Corporation 8 kt mn,3 
cent with a minimum of 10,000 biock t97wn. uarny and hattf 

S ! ULre f\ U ]eSS British TUan-£3J«l.aKI New 11 

than 10,000 shares, while in excess W nt. unsecured Loan stock ito-m. t£. 
of 100,000 shares— about 8.8 per ruid. ■ j 

Canadian Pacific— 71 .GS2JS8 Ontlaarfj 


cent of application. . _ , „ 

shares of SQ each, fully paid. 

Empress Sendees Holdings— UMfil -■ 
Ordinary nhan's of Ii)p each, fully nahk-a 
The 331407 shares Of Common S.OUO.OOII New Ordinary shan-s of lOp eadt : 
stock ($0.50 par value) in The fuff? paid. 


DORSEY CORP. 


Hallgarten and Co. 

See Page 6 


.qlViV-N 

Ditrsev ('iitDoral if id have now General Electric Company— i.sfis.w * , 

" OTS ” , J r°*Sr ra . “ nave “ ow Ordinary shares or ^p each fully pan. !«l»w" : ’ 

been sold. The issue was under- Hin (Win lam) Organisation— 1148405 ;iH‘ V| • ■ ' 

written by a group headed by ordinary stock. i 

International Compi l ers (Held has . 

5.000.000 Ordinary shares of £1 each, futtf-1 
paid franktn^ for dividend from Sept»-f ' 

ber 30. 19711. ? 

A crow (Engineers) — 1 ..136. 569 ilew stfk ,i 
voting “.v* Ordinary oltanai of 25p each, 
folly paid. 

Brown (David) Corpora Don —750 .000 mv.tj 
H per cent, cumulatiru Preference stores-, 
of £1 cadi, fully pakl. , 

Contes Brothers and Co. — lra. dcv 
. - „ . __ Ordinary shares Of 25p each, folly junk. '• 
totalled a 77 3m. new “A” Ordinary nan-votina shar»| 

These have of 25p each, fully paid. 

OTHER ISSUES NEWS "I 

G and Iff Power, Page 25 


OIL AND ASSOC. 
INVESTMENT 

Oil and Associated Investment 
Trust announces that applications 
were received for about 82 per 
cent of the recent rights issue. 
Excess applications 
for 318,991 shares, 
been allocated on the following 
basis; up to 3,000 in full; above 
3,000 about 65 per cent. 


CHARTERHOUSE 

The Charterhouse Group an- 
nounces that notices of surrender 
of conversion rights in respect of 
£43,549 of 7 per cent. Convertible 
Unsecured Loan stock, 1900-93, 
were received during the third 
surrender period (September, 
1971). This amount of stock has 
therefore been redesignated 10 



RELIANCE PROPERTY 
FUND REPORT 

The first report of the Reliance^ 
Property Fond, launched in Sep*' 


per cent Unsecured Loan stock, tember, 1970, covers the period’ 
1978, and application for its September, 1970, to July 31, I97L-A 
quotation has been made. At the time of the fund’s on* 3 

m stitution, the assets nf the initial 

TAYLOR WOODROW portfolio were valued at ja.OlBUi' 
The Board of Taylor Woodrow and divided into units of £1 eadt-^ 
propose to make a scrip issue on At August 31, 1971, the units 
the basis of one-for-five. Profits w ' ere valued at _ 106.3 p wbidn 
for the current year are ex- shows a rate of increase of 
pected to exceed those for 1970 5® r ce 9 L P^ annum net aFter all 
and the directors see no reason deductions — equivalent to 11.3 
why a final dividend of 4d25p P er annum gross. 

The growth in capital, however, 
relates to the revaluation of o: ' 
half the properties which were 
revalued during June and July, 
the remaining properties being 
due for revaluation at intervala»i 
1971, and 


should not be maintained on the 
increased capital ' 


F ISSUE 


LONDON & MIDLAND 
INDUSTRIALS 

„3? e director* of London and between September, 
Mi dl an d Industrials announce that April, 1972. 




: I 


ST. CATHERINES HOUSE, 

KINGSWAY, 

W.C.2. 



PRESTIGE 


OFFICE BUILDING 
SQ. 143,000 FT. 


8 Automatic Passenger Lifts 


Central Heating 


Basement Car Park 


Double Glazing 
0 Fully Carpeted 


For further details apply Joint Sole Letting Agents. 


Acoustic Ceilings 


PimiMT ID 
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S. ST. JAMES'S PLACE. S.W.I., 


01-493 4371 



3091310 HIGH HOLBORN. W.C.I. 01*242 6236 
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MINING NEWS 


looks 


Bristol Street forecasts 
at least £1.3m. 


Enots holds 15%: second 
half recovery 


. a "m A FORECASTING a record pre-tax location and disruption of trad- A SECOND-HALF recovery by for the half year to June 30, Mr. J. H. Black, chairman, says 

-4- rn -1 _ ■ profit for the current year of not __ _ ing operation and tt showed a loss Enots pushed profits up from 1071. it is hoped that in the second half 

M I Lb IllAI 1 1 A¥7l A less than £L3m„ against JEl.Mm., dUARD MEETINGS of £159.486. £312,050 to £333,660 for the year The Board stresses that first a certain measure of recovery will 

4 X Xl/Vl III V IRT ■ Mr. -H. G. Cress man , chairman Following the change of to July 31, 1971, after a first-half half results are not indicative of be made to maintain a reasonable 

-/ of Bristol Street Group. Binning- foiiowbm companies lure noticed premise* the o Mham street pro- reduction from £215.280 to " " 1 

r Leslie Parker Mitiiv ** hamjased car dealers, says the S ^ perty has now been taken Sver £112,500. And the directors pre- 

r LESLIE -PARKER, MINING EDITOR Board considers the group is wp* for by Liverpool Corporation and d, « a further rise for the current 

tRPfiRTPn *nm* y.hiu Able earning between £LSm. - official indications are not available values are being agreed. The year - 

Aberioyte segment £ *!& 11 b vo ? h bearing “ mind that ■*£ *2 dl “J” 2 - ,, t Bold Street property is being sold The dividend is maintained at 

££ IBhSP “ , |J£JK L2SMP* lining development JP»»far 1871 would have been SR "** anticipated. that overall 15 per cent, with a final of 10 (7) 




able of earning between £L8m. ■ official indications are noi available values are being agreed. The year 


Minornl ... " o«VI.COftllu UlUUJlg Oeil 

!"»** _■!» mean 8 the 


swraraeKjS 


over -flim. tat for the Ford *£ tb *J*** OT Un ye "'' profits from dUpo^ls will arise percent, following a 3 per root. 


.nnfrni »» t, — tt* "“ti-uBu ^uiia mineral process uie »“»«, uwuuiui juuw, •**- in the second half of 19TL cut ui me uucnuL 

32? mlnlnrh!!^ ^. e v b *« equipment and marketing know- noticing £507,392 pre-tax for the to-oay profits are of a canita! Net P r ° nr -° r *he year was 

*2“ "^ch “ ?ow. Meanwhile. NMC have fallen first six months, including £84,708 Lamd ri«,_Att«tlp s. .J”*” £197.660 (£387.050) after tax of 


cut in the interim. 


i on the new acq uisltion. Mr. 
Armstrong, vice-president in 
?e of Cominco’s exploration 
itiea, says that the 55 per 
stake in Aberfoyle gives the 
dian group what he describes 


J -2 Progress 
q by G & M 
,4 Power 


21 per cent. 

Turnover for the first half in-, 
creased by 3.6 per cent, but 
capacity for work has not only 
been Increased, but greatly im- 
proved, due to internal cost 
economies. 

The rise in the cost of all raw 1 
materials has been very high and 
indicates that [he price basis will 
have to be adjusted to meet the 


**|p yesterday. compares wm ui how was. Royal Soverotan Pencil. The other main manneemenr I M u *vn “’ry ana 

the first half of 1970. sciuwawrt. senior Ensineerins croup. nP ihieJ The method or valuing stock I OWPT indicates that [he price basis will 

TLcrn TT A CT CT m*/c An unchanged interim dividend ^nims EntorirfMiS (ciMoorttiin}. stream P^° D ^ “mmer- ani work has been changed and have to be adjusted to meet the 

MID EAST SLOWS of 10 per cent i« declared— total S£.729 b a?a muff of ^ wdden has S 1 ™. 'to to a transfer to in THEIR INTERIM report the new conditions, the chairman adds. 

DOWN BTJSSFI TON for 1970 *** 30 ** cent Pnwny. Cta ciSS and severe recM-sion in the tSSS- of £518.079. directors of G and M Power 

TT , MIlLiUPI HaH ye ¥ a - n UlsUHerlM. seooml BroadmonnT Trust. oort industrv which eave rise to * s not at present possible to plant say they remain confident 

Uncertainty over future m ^ V ^J° estimate wfth ..precision, the that thecurrent year's profit will 117. 


KiEnificant operating base in currency exchange rates has m™™- . . F 

■y unportant muung company, caused Mid -East Minerals, one of »«»»»*- 

erfoyles main interests are the more hopeful of the new Corporation tax im.sh 228.000 55S?'.i’ roop 


n and wolfram and include mining groups, to’ delay develop- *5K i "" 

■ol of one of Australia's men t of its mineral sands deposits ■ Anributab e 3U.M0 3U.MB 


*• ... . , r 1111 Producers, Oeveland, at Busselton in the south-western bp balances outsold*, saieooo s.ms.ooo Freemans (London) 

r ; . latest progress report from corner of Western Australia, ■ Aiii?r chansina set nsojoe mw soo* sueepbiMRc Enamrertns 

1 — was detailed in this Michael Southern- reports from »wi include* im.tm in respect of Byotr storey Bros ... — 

Tin last Thursday. Other sub- Sydney. '*'****•• Pinb>. 


’ ^ H The directors say that negotia- SC Cf ^ 


s and inade - -s 

2? sio^SH^ii IEFEI*£m 3Sfi*l?5tt \ SL*5£J£ interlm dM6cntl is 

%*>}** 'W/. _ Oct J 1 more than recover this in the to rLe^^nd ihe dir^S say nise ^ from 12 J ner cent - 10 I3 ^ 

Dominion and General Tran . — oa. 12 current six-month period. The rnTthinbino P* r cent.: a one-for-tvo scrip 

sbeS«Sw L ^SS«rio* oal J agricultural retafi distributing infelv to exceed tlmt amounf issue ,F proposed: an d a final of 

8 S: " *™up also made a small loss, but 11 ApnllStiin ?Mhe new b?S" t nor Iess xhan 10 ’ n er cent ‘. *? 


Group ; ocl 7 Elsewhere, the transport dftn- ch " w U t £285.000 has been se* 

■- ■ : oS 27 Sion made a small loss, but should Sw? for taxTut of this tiSSsfe? ^ inte 

y (V/ -l z _ Oct n more than recover this in the "-EJ “L? dirartm sav raised fror 

iion and Crwrai Tram nr* ..i- .t- : i n~, to reserv e ana uie aireciors say . 


Western 

Credit 


*M I I, fx , 


■ en Plateau and Paring*. tions for the sale of iimenite, credn a*rpemem* was changed from G1 “ 0 11 

•. Armstrong also mentions zircon, monazite imd -leucoxene Jannary . 1 . ibti, and has bad uw effect 

foyle’s prospecting activities therefrom are in progress but r ? h Jl ^ i X° r « 

h will now add to those being the completion of long-term con- SLSSm%eSTj^aSSS' uKreriSSS 
■ •- ucted by Cominco’s Austra- tracts has been affected by method. * Tb • 

offshoot, Comhico Ehcplora- uncertainty over future exchange The chairman says that the I 1 11 'V/AT* |{ IV 

which is investigating pro- rates and economic trends. Until " frustrations " of the first half V/llT vl JLVJLA. 

is in Western Australia’s these are resolved and firm con- have now receded, and following 

llt -»1 belt. tracts signed plant erection is the stimulus of the mini-Budget — 4.1_ A 

■ ,1 ‘! being delayed. It is stated that “we are looking to the future Srl.fl3r.li 

»fit setback ample funds are available to with considerable optimism. " 

finance the plant when a decision Looking further ahead, the free- m m 

, . wrtoyle s consolidated net to proceed is made. dom now given to hire-purchase ma i wtavi irwi 

: -t in the year to June 30 Busselton was scheduled to companies, will bring a “greatly 1 1 1 f Mil I.CI 1 1 1 1 

ped from |2.66m. to fUlm. come on stream in the first half increased profit" to the group's 

,.r. ■ S to the lower tin price, of next year. Reserves are put at finance companies. CURRENT RETURNS of agricul- 

'g costs and. possibly, to a over lm: tons of commercial Mr. Cressman says it has be- tural engineers and motor distri- 


Brrlmt^HoidinjB ...... 0 «. 22 IS, years proRt ™ Sriod ended l! 2* ’!] n. e J C r^n id 


5S: u ■^ nd halL 


expansion 

S^uld have had the effect of in- on the present capital for IB/ D. the CHAIRMAN of Western 


Vehicle contract hire made a industry to invest in capital pro- £30.950 (£34.960). The lifting of ceiling controls 

most ratisfactory Profit and is jects and plant renewal. The The “continued progress" . h „ DOinIS out ena hie the 
continuing to expand and whole- second-half recovery reflects the reflects some of the Increasing ' 1 . P . . l '. a , e l !) e 

sale motor _ factoring had a “most full effect of economy measures, benefits of an internal reorgani- 5 rou P ,0 expand business for the 

successful half-year. While no basis is seen for great sation plus the penetration being ,. rst ,un 5 in man - v - vears an d he be- 

The Board Is making immediate optimism in the present trading achieved in new' markets, stale "eves the groups reorganisation 

managerial changes and actively period, current sales have now the directors. equipped it to do this quickly and 

considering reorganisation of the levelled out and the directors feel An additional acre of land wflh profitably. 

group, Mr. Nash adds. the effects of recent Government modern factory premises adjoin- The banking subsidiary has 

Hal£yeir *Tw action will probably lead to sales ing the existing premises has changed its name to Western 

ibti istd rising in the second half of the recently been purchased for Trust and Savings and will shortly 


uh revealed write-down.’ " h«vy mineSE were come ^d^^ert^^S S^STflSS — iwAssg Vandal year. £28.000.' This Mill ensure a logi- announce re noui new- saving and 

. regards its Vestgren zinc- uncSnged at Sp yesterdgr. sites have &5LSST«SSE SSS S TIoSUSSKSS SSm SS^SS M is therefire ^SSicJed and with &Jg£ ,C " d, " K P ' anS ‘ 

prospect in Greenland in ment potential Planning perm is- in profitability in the second half, UStMb ttoZui'Z |he (keterv now Beared" to the ihi» As re poned on August 27 group 

h a 60 per cent, stake is held RnSITFlVBliRG’S “ on t0 dOTe lop a showToom And but, in view of the first-haJf Taxation is^» iw.sm nresent situation ^profits should ined futurG de'dopment they pre .t a x profits for the year to 

North gate Exploration AUo I CIV DUItu 3 m„«i. ur«.u. — I... v.— b. an. v» nmfit *n« mau presenc snuauon, proms snouia add. inna in m?i ,. am „ m 


. ,p’s Westfield Minerals has FIRE OUT 


office block at Wembley has been results — pre-tax profit is £46,392 — profit 27.823 rra.BM s houJd k« in step with turnover 

appfied for; .at Birmingham, plan- no interiS, divided will be^paid. ^STS SSTJ^SLSZ The move ff^thT comTerefat 
nmg consent is awaited for devel- Only when the year’s result is make a comparison with Bnn-mur scores offices to the same site as the fac- 


4i>:i32 is therefore predicted and with facilities commensurate with As reported on August 27 eroun 

lhe fact0 C y now » ear « 1 x l Planned future development they „re-ta? S?ofits for the VP 5r ro 
>»■•» present situation, profits should add. pretax proms tor me year to 


per rent). Corn inco states The underground fire which nin E consent is awaited for devel- Only when the year’s result is make a comparison with flm-iiav floues offices to the same site as the fac- 
■ . drilling to date has indicated broke out at the Union sec- °S, meiJ , t , a P*^? 1 ^ known will a decision regarding “ die? were aidMeonendy subject to tory during the coming months 

i :°? s °* °f! e - wi r* ? tion of South Africa’s Rusteuburg office block: at Chiswck, in con- th e amount of the final be -con- adjustment and the sale of the old office block 

. .lined metal content of atarat Pla tinum Mines last week has now i l “?5 tlon "7 th ?he adjoining free- sidered, says chairman, Mr. J. F. See Lex should effect further economies, 

ser cent Now an under- been extinguished, it is stated, holder a planning application has Nash. Meanwhile, products design is 

nd exploration programme is production was due to return to made for a 500-bedroom For the year 1970 an interim of ^ ^ under constant review particu- 

r way which is scheduled for norma] yesterday morning. As hotel incorporating showrooms at 5 cent, costing £10L394 was 119 COMPANIES hirly with EEC entry in mind. A 

>!Iowed by a final of 24 per cent FAIL hf , '’f«iinweH "wJ 

=i ewj\ nn o tat-/. « r * rvt 1 - 1 nounced. will be followed by 

oLS58) o a pre-tax profit of A Ui^li Court judge ordered further additions now in the last 

the compulsory liquidation of 119 stages of development the direc- 

companies out of 208 listed before tors add. 


■ -r way wmen is scneauiea lor nonn a] yesterday morning. As noTC1 iocorpo 
iletion by mld-1972. A pro- already announced, the mine is to *round level, 
ion decision depends on the output to half capacity in 1 

, Its therefrom and in particu- yiew of the failing off in pla tinum 
m the proving of a substan- demand 
’ greater tonnage. Cominco 

ons that there is an excel- VTlIJ' 

t potential for sd doing. MbSSlNA-UATSUN ' JAV 

K -sterday Westfield fell 3p to Messina (Transvaal) Develop-. O 
. Aberfoyle were 38p. ment has increased its holding in 


See Lex 


pth of 400 feet at the Weld 
*e prospect in Western 
ralia of Northern Mining 


Growth 
forecast 
by AfiB 


5 per cent, costing £101,394 was 
.followed by a final of 2} per cent 
(£5LS58) on a pre-tax profit of 
£336.514. 


. Aberfoyle were 38p. ment has increased its holding in 

Datsun-Nlssan Investment In AxFX 
'■•TUN. MINING’S of 50 per cent, by purchas- - . 

M ^ • ... . . Tv.. 1 nnA/inr/>rr mg 32.000 shares on the market Kir \ t 

' "'tON PROSPECT between August 19 and October 1. I/V /VvJAy 

' ' gra ding 6 a n°^era ge° f 63 3 per pS “fiiMne^STsSbsffiSy 1 "S AGB RESEARCH chaindan, Mr. 

HSsm “ L 2ssi 

5 prospect iS WeS MINING BRIEFS' months’ trading ” con firm s\my 
K ralia of Northern Mining . renisoh— ij weeks w September i*n. confidence that 1971-72 as a wbo^ 

. * *• ■ • ' ■’•• oration. The Mitchell Cotts cn** «* «»ted M.B77 tons, no con- will prove another year of suB- 

p has a stake of 18.6 per cent. «g"*» m ,on8 - reeovOT r ‘ te ” ° .growth.- 

je company and a further 6.6 hew broken hill— ♦ He satd tt was a year 

cent, is held by Tanganyika MEW BR0KEM 1,1 • u and ..*£& *re OPP^; 

•essions; in the event of aU week* weeks "ities for which we have been 

>ns being exercised the re- , '» Preparmg and we shall take full 

» >• ,V; to °ZT!LS1L== “S ^n ^AGB ys ^so 

Japanese iron ore technical saver <«») ^2-2? ta ^ ans steps to ensure that the 

^ j, as . recently met NMC ^ - 38 - m group shared m the profitabte 

„npals, but the company has . barlow rand CROUP-coOedes ow- development of market research 
TDI 1C ho secure a long range market- rot for September . fill tanw la metric on the Continent, ' 

U It K i hUolI^wment^oitaSon of He added: "The provision of 

deposit would require some wSJSf aS?i5^Ss%ue^f management seryic^to ind^y. 

-ading of rail capacity and <,732, zimbatu section <3,988. witbank col- in which market research w mi 

of the port facilities at lfcnr i2lisl Group tout sas,m (August important element, is an expand- 
lii 5 . m : ! !»(' idton. NMC is hopeful that *"■**«■ ing field of activity in . pe 

I i . i-i I !Ui ;mment assistance may be anclo American corporation— advanced economies on either 
ided for this infrastructure. *»“" side of the Atlantic. 

the company’s other explore- biST Q mmation Meeting Page 32 

prospects, the second drill at 133428 . insataoe 20 . 937 . New lstko njsa. 
nan too on the Bremer mine sa. Cost- aroies itlss:. Springbok 

in South Australia has assayed nl®. vi«rfontvtn iob.bss. vryhcia 65385. O ^ /nw<Iaiwi 

T»r rent cooner over a true Co>^ 5L» 1? . ZUnroW Naial M.536. WanWe T, Zm. OTOGTS 

K^vf ^ C0 ul «T zajM& - «*• »■!«; wand ***'»MAm VI uwo 

. . n of 75 feet. Locatea on good lnta | 1,050359 (Aasust loso.twd. p . tt n; t_ 

and rail links, the prospect pahang consoli dated— S eptember: TOT JrlOluQRy 

iear to the open-cut copper Lode da concoutraios produced and sold 

igrty of Broken Hill South. am metric tons i August tw «ma). Major orders totdhng over Bn. 


considerably worn than antfef- ^ m the Companies Court 
pated and are against the general yesterday, 
frend of the motor vehicle distrf- Many of the orders were made 
butrng trade. Problems expen- on petitions presented by the 
enced in 1970 continued mto the inland Revenue for arrears of tax, 
first half. or by the Department of Health 


See Lex 


EMU WINE 


aaa - June 30. 1971, were a record 

Statement Page 29 I3in.77n (£200.332) with a divi- 

dend of It per cent. (10 per ccni.l. 
T . _ Mr. Sporborg reports that the 

oTirknol new leasing company got off to a 

i 1 £L LI If 1 1 dll good start and is already com- 

mitted to well over £lm. worth of 
O, M ,.l? jyl. 4 leases with a further £3.6m. in 

Lre|1T||IfJ|lT negotiation. In addition Crane 

BAgAALAgjji-a. m. Western Finance was established 

■m . in partnership with Crane Frue- 

flnwnriirn hauf Trailers. 

?T llllU 1.1 On September 6, 1971. Hamhrns 

puptat PBnnT hpfnw qRT nf ®*thh (Nominees) and Phoenix 
SSttad SSKfii Aturynce C.mp. n ? w.r. . hn» ? 

the half-year to June 30. 1071. de- « S* tH rin « JS 

creased from £24S,61S to £208.615. I1M per cent) 1 ^nd 

and after RET it was down from (20.5 per cenU Ordinary 

f T 3 S 0 J 0 tn rrrn 7 n shares respectively. 


National 

Sunlight 

downturn 


nret JiaJf. or by the Department of Health Against a corresponding period £123.049 to £77.070. snares respectively. 

Difficulties at Watsons of Idver- and Social Security for unpaid loss of £8,897 Emu Wine Holdings The net figure was £62.426 Meeting. 55. Bishopsgate, E.C., 
pool have been magnified by re- insurance contributions. reports a pre-tax profit of £27.fi2Q (£79,249). October 2fi, at 3.30 p.m. 
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£2m. orders 
for Holliday 


'JSa 3 . 


Lour uaj vuuuuuftivn owu , _ . . ... 

»ken Hill South. «n metric torn t August W tomo. Major orders totalling over £2m. 

were announced by Mr. H. A. 
Holliday, chairman of Holliday 
irAFUT iCClirfi Group, electrical engineers and 

ftlrLrl I l9dUL9 contractors, at the annual meet- 

ing, 

After referring to his annua) 
statement, in which he said the 
COUIT1ES company bad received several 

long-term contracts which he 

anticipated would form a satis- 
sd l g- .a . factory basis for 1972-73, Mr. 

1071 ai I? Holliday observed that this trend 

'-■ v i " - “«* il IS IS FI had continued. 

High 1 ™ p Q< po I •’Therefore I expect the pro- 

; )-- -—| — 1 — gross of the company will be 

SID 312 AjiRio-Am.inrt.Cp.iRJ 1 312 f324|Ti.Ei 5.9 maintained,” the chainnan told 

sic Sco tin. Dn. r»efd.iRi)3oo ...... f32j ji.5 B.i ii.4 shareholders. 

bl ! 3b Cap. A Cuiml'm!! rr'u 37 +2 — — — — „„„„ ,, 


EQUITIES 


High 


?»; ! Sf St gS L £ 

g-2* [ l+or “f =£ Eg gs 

s4P5 clM r ;q 


^ ^ It^ all very fine deciding to go public, 
but don’t you have to find people to underwrite 
the issue, or whatever it’s called??? 


. K>! — C20 1 ]« (Lbrnw Co. (HlJjf*)..-. 150 +B 420 2.3 3.313.1 

1 nil — ISig', lMs'lkuwli W inanift-..—— 13W — — — — 

i F.P. 29/10 95 1 86 ifirand Met. TVirraulB. 85—1 — — — — 

— |2B/10 90 | B5 .McKayS«s.OnpSb«r«i 90+1 — — _ _ 

F.H. r 16/9 771s; 65 'Uuckl.ra (A.AJ.I Dfd. 76 _ _ _ _ 

— ; — 36 1 38 jSvnw n**bv Warrant*. 36 — J — — 

i F.P. i - 161 ' 145 .Staler Wjfm.vrn 10*143, +* — — . “ — 
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i F.P. i — 1161 Itt .Sluter nmv.*** +* — 

j p.ji. | _ 105 10H-ISIjitertV.lnv.TBi.(60p)|101i« 44 

! F.P. ; 3/9; 56 ! 32 i-iThan« Inv. W'Brrnm»-| 33 — 


r7p. i’SS ft. I iS».M I ti. = = = = Second City 

5 — ; ~ 36 l 36 iSinw n*rbv W«rrmnt*.[ 36 — */ 

, F.P. i — 161 ' 145 .Sluiw W.Siv*.W’jT'nt»;i4S +* — — , — --A . * - — 

. ^ , j F.P. ] — 1C6 1011- Sinter \V.lnv.T«l.<fiOp)| 1011* ...... 44 — 2.0 — XrOUClTlGS 

/ ^ li • F.P. • 3/9 56 ! 3Bi- Tbrnet Inv. Wmirnnu-l 35 ...... — : A 

1 * I J K.p. i - ! 7B ; go Tinnn Group 7| _ i _ _ 7 All indications point to the 

* * 1 * i-i S/11 ; ^ i p feriSh 78 B io 4.o! 19.2 nurent year showing -a further 

1, 9 I 16 ! lsi-:!wih^^''i!3i'pd 612 i.5, a.71 ?■? ^crease in profit of SecondOti- 

ih Properties group, states chairman, 

n - « ■ / ' ^ Mr. W. L. Jobems- 

I I | \ It As reported on September 28. 

jl *| ^ FIXED INTEREST STOCKS pre-tax profit for the year ended 

■** riAfcW April 30, 1971, was £333,959 

(£311 .866) with a dividend of 15 

p jS=! ? S 2 ; J071 | g o» per cent (13i per cent). 

_ J! =■= iSisjs! | stock S? — The property investment side- 

|| I- I j J? si"l Hush tiiu- 1 ° continues its forward movement 

if I 1 • — 1 — — — — 1 -I — „ . r.. onrfw m the chairman reports. Second 

, F-P - 1 - I ! Ms, ill, :::::: City House, Edmund Street, Blr- 

Sicio 20,1 l if* 1 oUii^'n iniy^S ioi*; — mmgham, is complete and Mr, 

f p ; ,■=- ,|4 i ^.Bniin-Wy fo* P.n. «A«v. 197B Jio ...-. Jobems hopes that at the annual 

n : k!p! ' 2 t’o "I I 10 b A'bvonhiu lot 1 ‘trtiy iw. Jgo +2 meeting he will be able to confirm 


FIXED INTEREST STOCKS 


iiir«i 


i.ifl" 


■ v.P. i/io in ! loi ij i B<«d -whip MHtw i Oio ' 3H tion, rent revisions of other pro- 

tt £25 — i 36 : So • **»■ . 6 so +5" perties will be taking place which 

Si'S. «/9 ! mw tl S u t ftrr ^ fieure £rom time 

p!r.P. - ,110.=: 106 !«iIM l fi^fo ft , U U.bn 8 .’9!-fi ^ t0 He“s satisfied that continued 

expansion of the activities of 


o i f.p. , 29/101 i«i4 ioos«,nnmj Met 'H/79- expansion of the activities of 

o £50 - j bbi c MV Do- d* 3lu +u the private house development 

0-T25 « 14/1 55 104 M division will gain momentum and 

Oj F.p,. — lMVf HXl ,lni. B«nk iS'Vi' V, u Hd«. TW6 HOB +U» be rewarding. Since the- venr-enri 


d‘S ± Meetfng, Birmingham, October | 
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L .r.l P- Sl.'ia ^>3! ! i a ^ rt-a 


« •TO §4 10 kiVv^w W.1- W HP- iwi 


ArccDC The Board of Bruntons •(Mussel* 

‘‘RIGHTS OrrtK» burgh) says that although there 

-l_ are no signs yet of a general up- 

cioainvU* at turn demand For steel products 

ro.f-J?s*. priMj . — and in some sections the plant __ 

s,oclc p*— continues to operate below capa- g — lli| 

-= -r=^r- g?-im“Sn swa , in Montagus 

|;i is; = SMfir’ssSdfflsi: ■ ; the merchant bankers 

5;, Nsi , — i>iiiinn-F»r»iMw. 94 1 ...™ maintained. 

a- v.;. - i-m.H.n .v U;nn.« *n Meanwhile the interim Is an trn- Jk 

L ^ ~ " chM8 f 3 - 5p Bp amUmdout 

r%yx? 

[if* ** Mn of nnui: «n ,p r bas ™ inr i«9-70. v*“ PwB «' unlrsa “dier- on sales up in value by 3J per cent. 
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Call in Montagu’s 
the merchant hankers 
and find out 




Rhone Poulenc warns of 
shrinking profit margins 


Approval for DM980m. 
loans in October 


JAPANESE STEEL 


Greece a back door to E. Europe' 


BY JANE BERGEROL 

RHONE POULENC, one of the big 
three French industrial groups 
and a leader in the chemicals and 
textiles industries — is suffering 
from a severe storing i n pro fit 
margins which is now threatening 
profits for 1971 and affecting 
share prices. 

The group's October newsletter 
prompted a downturn in Rhone 
■ Poulenc share prices last week of 
. no less than five per cent. Admit- 
tedly during a bad period on the 
Bourse as a whole, but most 
other comparable stocks only 
' dropped one or two per cent. 

According to the group's chair- 
man. M. Wilfrid Baumgartner, 
Rhone Poulenc is suffering from 
rising costs and falling prices, 
which he ascribed both to the 
price controls Inside France and 
tough international competition 
leading to price cutting on ex- 
port markets. In the letter, he 
quotes .the group's ewage packet 
as having increased by the same 
amount as the price index (5.6 
per cent- annually at the 
moment) while fuel oil prices 
have risen by 50 per cent. 

In spite of this gloomy picture, 
It. Baumgartner firmly main- 
tained that the 1070 profits of 
Frs.203.5m. would at least be re- 
pented this year and that the 
1070 dividend of Frs.8.50 could 
be counted upon for 1971. 

On the other hand, Rhone 


Poulenc's heavy investment pro- 
gramme, which will total over 
Frs^.eoom. for 1970-71 alone, will 
have probably to suffer some 
minor alterations as regards tim- 
ing. although tbe group is un- 
willing to publicly declare what 

these postponements will entail. 

This month’s newsletter con- 
tains turnover figures for the 
first half of 1971, and the poorest 
showing appears to come in the 
textiles sector, where turnover 


PARIS. Oct. 4. 

rose by only 4.4 per cent to 
FrsJJ,026m. 

The fastest growing branch of 
the group was the film sector, 
where half-yearly turnover rose 
by 12.6 per cent to Frs.246.5m. 
compared with the same 1970 
period. Chemicals, which contri- 
butes the largest part of consoli- 
dated turnover, saw an increase 
of 8.05 per cent to FrsB.Q&lm., 
while pharmaceuticals increased 
by Q-5 per cent to Frs.78Bm. 


Norwegian electronics 
leader to go public 


BY ous OWN CORRESPONDENT 


Oslo, Oct 4. 


TANDBERGS RADIOFABRIKK, 
Norway's biggest producer of 
radios, tape recorders and other 
electronic equipment is to “go 
public" with a share issue of 
between Kr.29.5m. and Kr.49.4m. 
The company is now owned by a 
foundation which holds all of the 
present Kr.Jm. share capital. 

The new issue, to be floated 
from October 1S-29, will aim at 
r aisin g the capital to a minimum 


IN BRIEF 

Europe 

• EUROFDLV, of Basle, the 
. European railway material financ- 
. in™ corporation, is from October 

5-11 to float a Swiss loan of 
Sw.Frs.50m. with a 6.5 per cent 
coupon. The 12-year loan will be 
issued at 100.6 per cent. 

• HOLIDAY PARKS HOLDING 
has been set up with a capital of 
Hw.Frs.50.000 in Sion, Switzerland, 
for participation in companies con- 
cerned with the installation, 
development and operation of 
amusement parks in Switzerland 
and oth er cou ntries. 

O SPREGHER SCHUL, of Aarau, 
.the Swiss electrical engineering 
concern, is from October 7-13 to 
float a loan of Sw.Frs.20m. for the 
consolidation of short-term liabili- 
ties and the guaranteeing of liquid 
assets for expansion investments. 
The 15-year loan, which has a 
6.23 per cent, coupon, will be 
issued at 100.6 per cent. 

• STERN' METALS CORPORA- 
TION said it acquired, principally 
.for stock, the Dental Products 

Division nr Stem Freres, of 
Geneva. The division makes and 
markets dental chairs, instrument 
delivery systems, X-ray machines 
and other equipment used by 
dentists. 

6 ALGEMENE BANK NEDER- 
LAND said it and Philips Gloei- 
iam pen fa brie ken will each get a 


50 per cent stake In the computer 
services concern Algemeen Reken 
Centrum, of Amstelveen, near 
Amsterdam. 

• MOULINEX said pre-tax profit 
for the half-year to June 30 rose 
to Frs.15.5in- from FrsJ.4.1m. in 
same 1970 period. 

• ENTREPRISE DE REC HERCHE 
ET D’ACTIVITES PETROUERES 
l Elf -E rap) announced plans to 
treble to 12 m. tons by 1975 the 
annual capacity of its crude oil 
refinery at Gargenville, north of 
Paris. 

• STE DES FONDERIES DE- 
PONT-A-MOUSSON net profits in 
half-year to June 30, rose to 
Frs. 19.6 m. from 14.6m. in same 
1970 period. 

6 LA TELEMECANIQUE ELEC- 
TRIQUE said provisional profits 
in first half 1971 rose to Frs.9.7m. 
from Frs.9.5m. in same 1970 
period. 

• RHONE-POULENC will seek 
shareholder approval soon to con- 
solidate its textile activities into 
its subsidiary, Clc Industrielle de 
Textiles Artificiels et Synthe- 
tiques fCTA). This will involve 
the absorption by CTA of Rhodia- 
ceta, RhovyL Industrielle de Woy, 
Norsyntex. Constructions Mecan- 
iques de Stains, Expansion Textile 
du Nord de la France and Rhone- 
Poulenc Textiles. When com- 
pleted. CTA's capital will be in- 
creased Frs.l97.Sm. to Frs4J17.7m. 
Kr.3l7.7m. 


of Kr^Om. and a maximum of 
Kr.oOm. 

The existing shares will have 
50 per cent, of the voting rights 
in the expanded company, but 
will receive the same dividend as 
that paid on the new shares. The 
enlarged company will have a 
Board of six, two members to be 
elected from among the new 
shareholders, two from among 
Tandbergs' employees and two 
appointed by the foundation. 


North America 

• PUBLIC SERVICE ELECTRIC 
AND GAS COMPANY filed peti- 
tion with Che Board of Public 
Utility Commissioners of New 
Jersey for authority to Issue and 
sell not more than $S0m. princi- 
pal amount of its first and refund- 
ing mortgage bonds, to be dated 
November 15, to mature Novem- 
ber 15, 2001. 

• CASSIAR ASBESTOS COR- 
PORATION announced interim 
dividend of 15 cents per share 
plus an extra dividend of 5 cents 
per share payable October 29, to 
shareholders of record Sept- 
ember 30. 

• PERKHVELMER CORPORA- 
TION acquired assets and business 
of Met co Inc. in exchange for 
980,400 shares of Perldn-Elmer 
common stock. Metco will oper- 
ate as a subsidiary of Perfcin- 
Elmer under its present manage- 
ment. The Initial agreement In 
principle was announced on 
June 21, 1971. Located in West- 
bury. New York, Metco is a manu- 
facturer of thermal and electric 
flam e and plasma spray equip- 
ment with sales for fiscal year 
ended July 31 of $23 m. 

• W. R. GRACE AND CO. expects 
net income after tax to be “ about 
the same or a little better" in 
1971 as it was in 1970. Earnings 
last year were S1.93 per share, and 


BY CHRISTOPHER LORENZ 

FOLLOWING the recent improve- 
ment on the West German capital 
market, the inter-bank committee 
that regulates markets to-day 
approved the issue of DM.980m. 
worth of loans by the end of the 
month. 

Three foreign D-mark bor- 
rowers got the go-ahead, and 
their issues totalled DM280m. 
First to be signed will probably 
be the Kingdom of Denmark's 
DMlOOm. issue, managed by the 
Westdeutsche Landes bank Girc- 

zentraie. The next is expected 
to be a DMSOm. issue by the 
Mexican National Bank for 
Labour and Public Services Con- 
sortium leader is the Dresdner- 
bank. 

The third signing scheduled 
before the Capital Market Com- 
mittee’s next meeting on 
November S will b*: lead 
managed by the Deutsche Bank. 
Following Conoco's recent 
decision to step back from the 
market until the monetary situa- 
tion is dearer — and. its replace- 
ment by the Spanish Autopista?— 
the Deutsche is unwilling to name 
any names until nearer the end 
of the month. 

Three domestic issues were also 
approved to-day. inducting a 
DM3 00m. Bundesbank loan, one 
for the same amount by 
I Rheinisch-Westfael inches Elektri- 
zitaetswerk (KWE). and DMlOOm. 

I by the North-West German Power 
Station Company. 

Foreign borrowers' coupons are 


for 1971 tbe company is hoping 
for $2. 


Others 


• WHEELOCK Marden and Co. 
net profit for year ended 
March 3L 1971, after providing for 
taxation, subject to completion, of 
audit, was SHK2 1.05 m. against 
$HK16.52m. in 1970. Directors will 
recommend payment of final divi- 
dend of 50 cents a share on 
19,500,000 shares. They also pro- 
pose to recommend a bonus issue 
of fully paid shares to share- 
holders registered November 9 in 
ratio of one new share for every 
10 shares held. 

• STNADARD BANK SIERRA 
LEONE, subsidiary of The Stand- 
ard Bank, is to issue to the public 
in Sierra Leone 100.000 ordinary 
shares of one leone each at 
three leones per share. 

• KIWI INTERNATIONAL COM- 
PANY said agreement had been 
reached by its subsidiary Kiwi 
Prance to purchase for cash a 
controlling interest in Purodor, 
of France. 

• MITSUBISHI MOTORS CORP. 
denied local Press reports that it 
reached agreement with Chrysler 
Corp. to supply Mitsubishi engines 
for assembling passenger cars at 
Chrysler’s subsidiaries in Britain 
and France. 


BONN. Oct 4. 

expected to range between 7{ 
and S per cent, for the moment, 
while domestic Issues are likely 
to continue to carry an H per 
cent, interest rate, at least until 
there is a cut in the discount 
rate. 

Australian ■- 
Chrysler sales, 
profits fall 

By Michael Southern, 

Australia Editor 

AUSTRALIA'S third biggest car 
maker, Chrysler, to-day reported 
a drop in net profits of 46.5 per 
cent for the six months to June. 
The group announced a plunge 
from $A3.8m. in the first half of 
1970 to $A2.1m. for the first half 
of this year. 

Group income declined by 9.8 
per cent, from SASo.flm. to 
8A77.6m_ while vehicle unit sales 
fell 15.8 per cent, to just over 
29,000, compared to 35,000 in the 
same period of 1970. 

On an annual bisis. this half- 
year performance represents net 
earnings of little more than 
$A43m. for the full year against 
SA72hn. in the last two complete 
years. Directors are, however, less 
pessimistic and say that the first 
half profit was affected by lower 
sales, and higher costs. Tbe com- 
pany has also introduced new 
ranges for tbe second half of the 
year and directors report a “ con- 
siderable improvement” in sales. 

SOME RUHR STEEL 
WORKERS WALK 
OUT 

By Christopher Lorenz 

BONN, OcL 4. 

STEEL production at a number 
of mills in the East Ruhr town 
of Hagen was baited thing morn- 
ing when over 1,000 workers 
marched to the Town Hall in 
protest against reports of im- 
pending pl ant closures. 

Tbe two’ companies affected 
were Kloeckner Werke, one of 
the country’s largest steel con- 
cerns, and Stahlwerke Sued West- 
falen. Both reported that the 
situation was back to normal by 
early afternoon. 

Kloeckner Werke. which de- 
nied that It was intending to 
make any closures, already has 
2,100 worker on short time — 550 
of them from the Hagen plant 
In common with the rest of the 
German steel industry, it has 
been hit by falling demand and 
rising costs. 

Stahlwerke Suedwestfalen, on 
tiie other hand, admits that one 
of its works Is tinder extreme 
competitive pressure, and that 
the situation is acute. 


BY A, H. HERMANN, RECENTLY IN GREECE 


IT NOW LOOKS as if Japanese 
steel Interests will, after all, form 
part of a S150m. joint venture in 
Greece. The scheme is back on 
the Greek Government's current 
agenda, and if adopted will not 
only mean a sizeable Japanese 
participation in expanding 
Greece s steel sheet capaciry, but 
also the opening of a back door 
into Eastern Europe for Japan's 
steel manufacturers. 

Plans for the joint venture be- 
tween the Hellenic Steel Com- 
pany, Nippon Kokan, the steel 
manufacturing concern, and C. 
Itoh, the major Japanese trading 
house, received a setback earlier 
this yean— largely, it is said, be- 
cause of European and British 
objections. 

Thessaloniki 

The project itself would con- 
sist of a considerable extension 
to Hellenic Steel Company’s 
Thessaloniki complex. Nippon 
Kokan is to supply a hot rolling 
mfll which would use Japanese 
slabs to produce sheet steel. 

If the scheme is adopted, the 
increased Thessaloniki capacity is 
expected to satisfy Greece’s sheet 
steel needs during the seventies, 
as wD as providing a new market 
in Yugoslavia, Bulgaria and 
Romania for Japanese steel. 

Mr. Homer C. Lackey, the 
American president of Hellenic 
Steel told me recently that the 
reshuffled Greek Government 
made him hopeful that the pro- 
ject may yet be approved. And 
Mr. Constant! ne»John Michalou- 
poulos, Under-Secretary of State 
for Government Policy, confirmed 
to the Financial Times that this 
matter is still under considera- 
tion, although no final decision 
has been reached. 

Should this project come about, 
in spite of the misgivings of the 
European steelmakers, it will be 
because it appears, at present, to 
meet a combination of needs. 

One is the urgent need of 
Japanese steelmakers to find new 
outlets after the blow inflicted 
by the imposition of the 10 per 
cent UR. import surtax. One 
can also expect that the U.S. 


Government will be willing, to 
appease the Japanese by helping 
them in other markets, particu- 
larly if this can be done in the 
form of a joint venture. The 
Greek Government, on the other 
hand, is greatly interested in 
securing the construction of a 
large integrated steelworks in 
Greece—and may yet be con- 
vinced by Mr. Lackey that the 

expansion of the Thessaloniki 
mills for the rolling of Japanese 
slabs is the most economical first 
step towards such end. One can 
add to this the current emphasis 
on regional development in 
Greece, as well as on greater 
Balkan economic cooperation. 

The economics of the project 
has parallels in the rolling of 
Australian slabs in the U.S., in 
the supply of Soviet slabs to 
Bulgaria and in the West German 
steelmakers’ project to replace 
imports of ore by constructing 
blast furnaces in Australia, which 
has both ore and coking coal, 
now in short supply world wide. 

Parallels 

Japan’s advantage is of a dif- 
ferent kind. It does not have ore 
and coal like Australia, but did 
have the foresight to secure 20- 
30-year delivery contracts for 
coal and ore from the producing 
countries; and, of course, it has 
the giant blast furnaces that can 
produce metal much more 
cheaply. As a result, it can 
deliver slabs to Greece at well 
below European costs. 

Tbe existing mills of the 
Hellenic Steel Company occupy 
only a small part of the 3 m.- 
square-metre ' site at Thessaloniki. 
The plant, completed in 196S, has 
a yearly output of 150,000 tons 
to 200,000 tons of flat cold rolled 
steel, worth about S25m. to $30ra. 
Of this, about 100,000 tons, includ- 
ing some tinplate, are exported 
each year to Yugoslavia, Bulgaria 
and Romania. 

The expansion project could be 
completed in fivo years' time and 
port of the estimated investment 
of $150m. would no doubt be 
raised internationally. 

Equipment for the expansion of 


the present cold rolling min i 0 
a capacity of Ira. tons and the 
construction of a new hot strip 
rolling mill of 1.5m. tons a year 
would be supplied from Japan bj 
Nippon Kokan. 

It is further proposed that after 
a few years of rolling slab? 
imported from Japan, the work 
should be further expanded ,b s 
the construction of electric 

furnaces so as to be able to pro. 
duce slabs from scrap and pro 
reduced pellets. Using scrap alont 
seems much too risky because <d 
the price fluctuations— unit wit! 
can sometimes double within sb 
months— while it is hoped thfl 
pellet technology may be past iq 
teething troubles within a feu 
years. 

Far East too 

Another assumption behind thr 
timing of this transformation ot 
rolling mill into fully integrate* 
steel works is that in a few yejni 
time Japan's rolling capacity wfl 
catch up with the output ' a 
Japanese blast furnaces, so tty 
Japanese partners in the join: 
venture may no longer be, ty 
interested in supplying slabs.'. 

As Kir. Lackey of Hellenfc 
Steel underlines, the project' i 
not designed for the West Earn J 
pean market The expanded mflfr ' : 
would supply the Greek markr 
and serve as a base for sales ti*. 
Eastern Europe, which is stfl 1 ' 
short of steel sheet and tin ptatj 
in spite of heavy investment a 
steelworks in all Comecon com' 
tries. When East European pm 
duction catches up with require ' 
merits, the output of the Thessa, 
lonikf mills could be sold bj 
C. Itoh in Africa and the F& 
East. 

& MARUBENI-HDA CO. am 
KAWASAKI HEAVY INDUSTRIE} 
signed contract with Algeria b 
export a cement manufacturim 
plant worth $4.1m. Plant will U 
able to produce lm. tons a 
cement annually. It will be pro 
duced by Kawasaki and will 
delivered to the Algerian Govern 
rnent-owned Construction Mater 
iais Corporation by end of 1972. , 


SELECTED EURODOLLAR BOND PRICES 
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isec spc iaas . 

Massey Ferguson Bpc 1932 

Monsanto 81 pc 1985 
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COMPANY NEWS 


J. L. Kier confident of 
progressive future 


COMPARED WITH the average in 
the construction industry, J. L. 
Kier and Cu. is in the forefront 
in respect of reasonable mainten- 
ance of the ratio of net profit to 
turnover, says chairman, Mr. O. 
Kier. and he is confident that this, 
coupled mill ihe strong financial 
resources available, "will ensure 
a progressive future for our com- 
pany.” 

As reported on September 16 
group pre-tax profit for the year 
to March 31, 1DT1, increased to 
it .'J.V2.UU0. against forecast of in 
excess nf £1.1 m. and compared 
with Xi.rei4.nou for the previous 
year. This was achieved despite 
higher than expected inflationary 
pressures, Mr. Kier points out. 

Turnover expanded from 
£M.int».imu to JC23.3Q0.U0t) and the 
dividend, as stated, is lifted from 
22' to 23 |M*r cent. 

Ln'l May the company acquired 
S3 per cent, of the Ordinary cupi- 
lal of Robert Marriott Group. It 
is aiitieip^led that Ihis subsidiary 
should make a worthwhile contri- 
bution to profit iYnni the year 
commencing April 1972. 

A rcLister of substantial hold- 
ings shows Mr. \\\ E. Emms and 
Mr. 11. R. Huntingford with 
I.i'Ki.POU; Mr. \V. E. Emms and 
Mrs. R. G. Kier .734.200: Mr. U‘. E. 
Emms and others 23-4.150: Mrs. 
B ri. Kier 407 , 300 . 

Meeting. Sandy. Bedfordshire, 
November 10 at 11 a.m. 

A. Duckham 

First -ha If group profit of 
Alexander Durkhain and Co. in- 
creased from £451,000 to £553.000. 


The attributable figure was 
£536,000. against £432,000. 

As before there is no tax charge. 
The 1970 profit was £1,005,000. 

The company — lubricating oil 
manufacturers and distributors — 
is a subsidiary of The British Pet- 
roleum Company. 

Atlantic Assets 
poised for 
expansion 

Chairman or Atlantic Assets 
Trust Sir Alastair Blair, tells 
members that during last year the 
group has been able to consolidate 
the large gains made in the post 
and the Board is now giving “ con- 
siderable thought " to future 
development. 

As lie predicted, it was a difficult 
year, but the final outcome has 
nut been unsatisfactory. 

As reported on July 23, with 
net asset value, total income be- 
fore interest and expenses for the 
year ended June 30. 1971. was 
£601,512 compared with £5962)24 
and the dividend is held at 0.625p 
per 23p share. 

Valuations placed on the hold- 
ings in Edward Bates, and the 
large unquoted holding of Save 
and Prosper Group have remained 
unchanged and all the rise in 
total valuation comes from other 
investments. 

The changes made by which Sir 
Alastair took over the chairman- 
ship of Edward Bates and Sons 
(Holdings) and Mr. J. Gammell 


became chairman of Edward Bates 
and Sons, the bank and operating 
company, have resulted in the 
activities of Bates becoming more 
fully integrated with Atlantic and 
the Board looks for “very con- 
siderable” benefits from this in- 
vestment in the future. 

Meeting, Edinburgh, October 2S. 

Atlantic Assets' largest single 
investment apart from S. and P. 
continues to be Pennzoil United 
(£1.5 m.). Forty-seven per cent 
of the portfolio is Invested in 
North America and 50 per cent 
in the sterling area. 


Parker-Knoll 

confident 

The work of the last two years 
enables the directors of Parker- 
KnoU, furniture manufacturers, to 
look to the future with confidence. 

’’ If the aims of the Government 
are achieved the current year 
should be successful, says chair- 
man Mr. C. H. Jourdan. 

The furniture company is plan- 
ning a further extension at a cost 
of £136JI(H), while building work 
and equipment for a new ware- 
house for the textile company 
will cost some £65,000 during the 
next two years. 

As reported on September 18 
group pre-tax profit for the year 
to July 31, 1971, expanded from 
£196.346 to £347,236, and the divi- 
dend is doubled to 12 per cent. 
Sales increased from £4,814,000 to 
£5,224,332. 

Meeting. High Wycombe, 
October 29, noon. 


COMPANY NEWS IN BRIEF 


SUNG El BAHRU RUBBER— Final diet- 
d« ««*1 l r>T cmii. Mo per will. i Tnaluna 
I P>r i-inf ilTH lor M'ar to June 'oJ. 
r-:i. Profit riNtsOj alter tax 

H J=7 ifjr.v-.n. 

CAIRO (DUNDEE)— No dividend on 
Fr.f.-rckr. Lasi pay mum was in reaped 
ui ha’t >--.ir hi S.’ptimtvr 30. 19B8 

POPE AND PEARSOH ilirick makers, 
i !•; •— t.n iliviii>-ta1 y,-jr July SI, 1971 
i -Min • Turnover tMj.Mfl ifcl'.r 00U i. 
it roup luu. Pi Ml ■nmtii XIM.I 61 . atlnhu- 
Mhto IcN Lj.iM ipniiit £3J5Ci. 

AMALGAMATED TIN MINES OF 
NIGERIA (HOLDINGS)— No tlr.tdend rear 
ill Jell M.treh SI. IP71 ij per cent.i. but 
b_‘,i:u regard :o unuruvumem in Wi/rimjj 
liquid iriMMun bi n<vipl of proportion of 
nrotii'h u{ the buffer «iocfc. Board will 
,iin-iiikr ii.i'TTiLm js Minn as some of 
;ir* u-m-ri;i]niie* have burn dart (ted. 
Pre:,t bulmv iu £9.623 

ir-wfl’Mi* 

GOODMAN BROS. AND STOCKMAN 

Richmond " Liinninci— For year ended 
.Iwi! 30 1371 dividend is 33 per cunt. 

■ 'll fi-r reel i i ■ Tulip prnOl VHH.'H! 
|£S 7 ! 77 *. Comp-.-nuiiuit ro directors for 

io:i nl f.-T-i -er ■■■•neiiis >»ll 
•riSl'Iti. Tjv I3S.3dS i £.19.9091. leaving 
r. ■ nre!:! f:> iCStiSi. D!« I*’ d 

f-4 i£43.r0i. Forward £110.2*1 

■ -T,* ..i.i •. TarM""r Inure ■=••*1 •'•■•mlliv ten 
in.1nl.pn.iry conditions with higher costs 
t.ii 1 ;-. :l n.irciii lo b- -rotl- l. 

Mantle.-. i-.-k-dUntcred particularly difficult 
.nuddionh ai Liu spring Increase in 
in mover beau maintained m current 
vmr. 

GENERAL AND COMMERCIAL IN- 
VESTMENT TRUST— Lnunm d|i Mend G 
pii unit, in rospeci war eudins 

■ i-ebnmy ■-T. 1D72 'Kami- — ia;al M per 
: cvsti.i. Half-year to AU^ui .11. 19H. 

■ fraiL-d revenue nw.s 34 (ttiu^js and 
iias.iM for year'. uu(r united 


(U9.S11 and £1 17.0401. making £168.315 
ii370.669 and £112.1061. Administration 
and interest charges £23.216 i £30.942 and 
ua.SXli. las IS, ITS (£5.494 and £=!.?G8i. 
Preference dividend £U.S50 (same and 
£2«.?Mi. not earnings £UTJ!T9 (£1160*3 
and iSDOJOti. Ordlnarr dividend £S<U9G 
i same and IlS7,U6i. Not asset nine 
per Ordinary 23o share before dedpefing 
-'j per cent, of dollar premium 13i!p 
i lOTIp at February 29. 19T11. 

SOMfC ifcraft paper spinners and 
wearersi— Dividend 4 »3l per coni., pear 
Id July 31. 1971. Profit CB.B64 (£1L6S7 i, 
after las of 119.202 <lT4.04S>. Dividends 
waived on 750.000 i MO. 8001 shan-s, 

ABWOOD MACHINE TOOLS — Dlridenil 
3 pur eunt^ rear ended March 31, 1971. 
<13 per cent.i. Profit £5,033 (CSI.772I, 
plus lax credit £1.017 i chant e £i3X72i. 
Dividend £4,130 i us.TMi. debenture re- 
de motion premium iLOTB «same>. for- 
ward £38.556 r £35,8151. Meeting. Danford, 
November ai at ID 09 a.m. 

DUNDEE PERTH AND LONDON 
Shipping COMPANY— Dividend 71 per 
rent, tsamui. year ended March 3t. 
1971. Group turnover 11.773.777 
iU.S4.6Wi- Net profit £41-871 rOLttoi 
alter lax £5.373 f£592i. Dividend £ 21.000 
isaroci- Retained £19.839 i£lfl.l5fil. Fixed 
assets £134.238 ifiSMjfci. . Net current 
assets £527.000 ££364.3771. Chairman hopes 
that further expansion will take place In 
current year. Meeting, 30. St. Paul's 
Churchyard, E.C.. October 25 at 3 pjn. 

JOHNSONS — HPL I photographic chemi- 
cals. etc. >— Results year to March 3L 
1971. reported Sew ember 7. Groop fixed 
assets t'lJBim. lEitoTtn.i. Net current 
assets n.iflu. f£l.4Sm.i. Chalrrtun con- 
UdL-nito' looks fortran] to better times 
wtueh hi* hopes wiu come soon. Mcettns- 
333. Hendon Way, N.W.. October 21 at 
5.45 p.m. 

ELLIS AND CO. (RICHMOND!— wine 


and spirit merchants— Results year ended 
March 31. 1971, reported August 35. 
Fixed assets £474.7&4 i £429,718'. current 
assets £636503 (£89.1671 and liabilities 
I6C6JCM i £3H3.ig3i. Cb airman says since 
year-end sales are up and first half re- 
sults should show an Improved profit. 
Meeting, Richmond (Surrey, October 23 
at 13.15 pm. 

EAST ASIATIC RUBBER ESTATES— 
Results year to March 31. 1971. reoorted 
September 3. Fixed assets £531^14 
■ (£23.395'. Interest in snbsidiaiT £273.750 
(same'. Investments XB7S.610 (£503.0011. 
Current assets £237.022 i £272.773. Ilabllltlvs 
£363,939 iFC5J47i. Invcstmcm in Tcluh 
Ucrban PLmtaUotas expected la show 
better results for present year which 
will help maintain profit. Meeting. 3i, 
Mincing Lane. E.C., October 26, noon. 

HARMONY LANDS AND MINERALS— 
Results for year ended June 30, 1971 
already known. Investments £36,913 
(£58.8871. Current assets fG.057 (£5.4711 
and liabilities CL503 IS1.717). Meeting, 
T ohaiuk.-s&ttrg. October 25, 

PUNDALOYA HOLDINGS (lea rsfatral 
—Results 1970 reported September U- 
Group teed assets £184.859 faS5.313). 
Current asses CCJ322 (£79234) and liabili- 
ties 137,352 (£86.792). Crop 10 date " al- 
most the same n as last year and lea 
average sak- to date slightly bp. Meeting, 


Better year 
seen by 
Kitsons 

SUBJECT to unforeseen circum- 
stances, profits of Kitson's Insula- 
tions “ will be materially in- 
creased in the current year." 
chairman, Mr. F. N. Upchurch, 
tells members. 

Forward orders are “most en- 
couraging," turnover is running at 
a record level and the losses of 
two subsidiaries have been 
resolved. 

As reported on September 27, 
group profit, before tax, for the 
year ended March 31, 1971, was 
£1S4443, against £333,642 — It was 
a “ most difficult ” year. The divi- 
dend is held at I6£ per cent 
Group profit was severely affec- 
ted by losses amounting to 
£119,107 in Kitson’s Sheet Metal 
and Jackson's Insulations. The 
activities of the former have been 
terminated and metal fabrication 
for the group absorbed by the 
new contracting subsidiary. Kit- 
son’s Insulation Contractors. 

The acquisition of Jackson’s 
Insulations tans not yet fulfilled, 
expectations and the adverse 
result is largely due to losses on 
completion of certain contracts 
taken over. Negotiations for an 
adjustment in the purchase price 
are proceeding The Board, now 
that reorganisation is completed, 
is confident that this subsidiary 
will prove profitable. 

The chairman stresses that the 
benefits of reorganisation and im- 
proved financial control are being 
felt. The group has now fully 
entered into new fields, especially 
the oil and chemical industries 
and cold stores, it has secured 
some conspicuous contracts, 
especially with new breweries, 
petrochemical and oil refineries. 

Meeting, Hotel Bussell, "W.C, 
October 27, noon. 


13. Road Lane, E.C.. October 26, ai 
2.15 pan. 

REDEEM TEA COMPANY — Results 
197a reported September 37. Fixed assets 
n .270.965 i Q. 2M,439.i. Cnmnt assets 
£724.175 (£645.650 >, liabilities £837.334 

t£692.G!G). Current year crap to dale 
2.584.000 he IJJ71JOO) and prospects for 
remainder of season may bv considered 
reasonable. Mectbic. 37, Mlncine Lane, 
E.C.. October 26, at 3 p.m. 

LOWER PERAK TIN DREDGING— 
Result!; year to April SO, 197L already 
known. Croup fixed assets Si.347,467 
451 1 . Current assets ?i 310.906 
<$6J85^61f and liabilities Sl.25j.IC3 
tSG^26S,02Oi. Meeting, Kuala Lumpur, 
October 22. 

KINTA K ELLAS RUBBER ESTATES— 
Results, year to March 31, 197L, already 
known. Estates, burnings, etc.. £52* ,261 
f £304250). Quoted investments £64,754 
(£39.9901— market value £160503 f£i35a«i. 
Current assets £238.374 I £335.901 1 , liabili- 
ties £219.645 (1231,121). Chairman says 
ondl world price of robber rises It js 
I mpossible to anticipate increases la 
profits, but company Is wvll placed tn 
weather present depression and to pro- 
vide “ a very reasonable return to share- 
holders.” Meeting. 5. Queen Street. E.C.. 
October 28. at 12.M p.m. 



AH of these securities having hem sold, this armotmeement appears as a matter of record only. 


NEW ISSUE 


TOMORROW 

Ititer-Band Services Ltd. invites F.T. Readers 
to an open day at 
190 STRAND, 

from 10.0 a. ui. Where a new 

EUROBOND SERVICE 

is to be launched. Tel : 01-405 2302, 


£ 60 , 000,000 

Eaton Corporation 

(Formerly Eaton Yale SC Towne lac.) 

7.60% Debentures due September 15, 1996 

Interest payable March 15 and September 15 


Merrill Lynch, Pierce, Fenner 8C Smith 

Tiir m p i m i m l 

Dillon, Read SC Co. Inc* The First Boston Corporation Goldman, Sadis & Co. Kuhn, Loch SC Co. 
Blyth& Cosine. DtexeZ Firestone duPont Glore Forgatt Eastman Dillon, Union Securities 8C Co. 

Incorporated Znocwpoestctl Incorporated 

Halsey, Stuart SC Co. Inc. Homblowev SC Weeks-HempHU, Noyes Kidder, Peahody £* Co. 

Incorporated 

Lazaxd Freres SC Co. Le hman Brot hers Loeb, Rhoades Sc Co. Paine, ^ Webber, Jadkson SC Czntxs 

bxoipastttl ZncorporaCfd 

Salomon Brothers Smith, Barne y 8C Co. Stone & Webster Securities Corporation 

Wertheim 8C Co. White, Weld SC Co. Dean Witter SC Co. Bache&Co. A. G. Becker & Co. 

Incorporated Iocotporared Tnriii|ii..n if 

E. F. Hutton SC Company Inc. Reynolds Securities Inc. Shearson, Hammill SC Co. 

lacocporaaed 

Basle Securities Corporation. 


E. F. Hutton SC Company Znc. 
American UBS Corporation 
CBWL-Hayden, Stone Inc. 


Bear, Steams SC Co. 


CBWL-Hayden, Stone Inc. Clark, Dodge Sc Co. Dominick SC Dominick, 

Incorporated Jacocporarad * 

EqiritahleSem^^MortonScCo. EuroPartners Securities Corporation Haflgarten&Co. 

W. E. Hatton SC Co. Ladenbarg, Tfaalmann Sc Co. F. S. Moseley & Co. Paribas Corporation 
R. W. Pressprich 8C Co. L. F. Rothschild 8C Co. Shields Sc Company F. S. Smithers 8C Co. Tn r« 
Swiss American Corporation Spencer Tra^Sg Co. Tucker, Anthony # R. L. Day 

G. H. Walker SC Co. . Walston SC Co., Inc. Wood, Strutters SC WInthrop Inc. 

W fl f pOii i(ol JIT 


Swiss American Corporation 


. Walston SC Co., Inc. 


Tucker, Anthony SC R. L. Day 
Wood, Strutters 8C Winthrop Due* 


Amsterdam-Rot terdam Bank N.V< . Banca Coouneftkte Ttaliana 


Deutsche Batik Dresdner Bawlr 

Aktkngvralliwhaft Alcdetigradfachaft 

J. Henry Schroder Wagg SC Co. 

T.kiii fd 


Krediethank N. V. 


iana Banque Nationale de Patb 

Lavoro Bank Finance Company N.V» 
S. G. Warburg SC Co. 
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BIDS AND DEALS ~ I 
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* horn selling parts of 
M I. to the U.S. 


, hC.'V In’ 


■ , ' l f7JSm, d Tliom rt HKtric3 In tad^ ! or “^ t,5 L “'• “.(MO at 34}p|ffi;rsSke‘in Itaglim tart mSth 

."■“w r ofc«.tai agreed to sell to Cutter- detector 5i™t. lUa:retl " 1 “ r iaTennantlto Edwarf Bates and Sons and 


Raglan: new 
attempt to 
oust chairman 

Once again Mr. James Rowiand- 
Jtmes, who in April last year was 
swept into the chief executive's 
chair at Raglan Property Trust by 
the votes of small holders, faces 
an attempt to remove him from 
the Raglan Board. 

This follows the sale by Alliance 
Property Holdings of its 36 per 


Taming the Thames tide 

London tins week could experience dramatically high tides. 

■ David Fishlock, Science Editor, looks into future plans for 

controlling the Thames 


. ^ 'Hammer "of Milwaukee — “the aonlii^H devi 5 e with “any other clients. 

naL^to 5 reSSti?n° t m 1 JStoiS “* ES have now ”°nun- slight though' jfW 'a 

MXrSuS? rhp b 'S 1 « part £ ? f Patients “ It also™ B6evcs “ d Sons at 1S5p - ated five directors for Mo at flood the computers say should 

. . *• tirfinrv 0051 ™ 5 ’ 018 Thorn “*»■ interests in oil fuel level sensor the annual meetmg on Thursday not occur this century. The 

. . - and telemetry unit and security n u\t » and 8X55 claiming they have the Ministry of Agriculture and 

1 •••’’ seSJS d0al G ffS H T deviees for 0,8 Post 0fflc8 ’ Reeves No s 3W ,r S» af i?"!! than 50 pe r cent KshS’ LoudonFlood Room to 

7 mup ?SuS leiSf Chalnnan of Coranbuiy Is Mr. of ^ votM - Horsefeny Road is being manned 

' "-^initially ^and additional ijavmentK ^ nch - w bo became chairman fr\ HppnQTl • Three directors come up for re- round the clock, just in case the 

, '"^."dependent on future sates Peak early this year following *■" IlttiJdD • . election at the annual meetmg. exceptional tides forecast for 

- hljBrookWrst, to a maximum of purchase, with Mr. D. Caldow. . . . . including Mr. Rowland-Jones him- to-morrow and Thursday should 

' : v. k jl-Mm. to the 60 per cent stake in Peak JlflvI^PIX nillT self, Mr. R. A. Eldndge said burst the banks of the Thames. 

■ '■ r'S - RrnokhiW amt n*n™,„ — belonging to former chairman auviawa H tLUB ' yesterday five men had been put +v ,. M _ . „ 

- mMm m%m& mmM 

V ■«: i rrtoBS'on,i- K B S In the 1, month, to M W 31, StatTtadS^ed =H!Uer, *ny charges ta theR, f h mBoart p« few yeere But .nehee 

. been associated for mo -e San I971 - Pre-tax profits of Coranbury to Reeves. The move- resulted after that date could be covered rSJdiH imVt!!* th. 

:, :i!i . 50 years— Cutler-Hammer was were £167,687 and the director from Reeves Board having de- by nomJnadons. t #w No S h 

1 ’ ‘ i-. . part owner of the original Tgraric have forecast not less than cided it will no longer recommend Mr Eldridge added. We repre- such a tide, the 

<: ■ <; Smpany and Brooldiirk currently £200,000 for the current year, shareholders to accept the HB sent investors with more than hid f Thames could breach Its banks, 

^ operates under a licence from Net fusible assets at May 31 last terms. the Raglan shares and we want to menacing the 65 square miles of 

' :r ^ Cutler-Hammer. were flS7,72S. In a lengthy letter to holders, step m to protect this m vestment the London flood plain. 


EUdridge Stableford. 


LONDON THIS week is bracing 
itself against the possibility. 


ACCESS ROAD * 


' $S& ^°3rKS.<K Reeves “No" 

, : U t, iES. ' group paying £6J>m_ T ^airman , of Coranbury is Mr. TT 

"v^ initially and additional payments, «< S^r 1 ’ w ho became chairman fra HPPT1S1T1 * 

," J ‘* .’ dependent on future sales of 2- ^ >ea ^. ear ^ y year following XACClJa,|J ■ 

t0 a advisers uuit 
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/ ^ FOUNDATION 

^DRUM CHAMBER 
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more than half of them on begun, in the hope of starting different places would have on 


- Thom said, last night the two Peak already owns 72 per cent. Mr. B. D. Wild, Reeves* c ha irman , b« made s at more than half of them on begun, in the hope of starting different places would have on 

U-UJC companies would continue and the acquisition will involve fsP 1 *”* the ervents which have f^ Dlans tiie r- . . Canvey Island. construction early in 1973. The water levels. The GLChasthere- 

: , ; . T to operate as at present and that the issue of 2^52,400 Peak ’ ed “P ^ 50 ha^e for KlF^t CIPTI^ London itself escaped the scheme is that a tidal surge fore commissioned a second 

" ow T ersh jP woidd Ordinary feurrent issued capital S Klan^ 0 A floods. But bad the “spring" warning should seal off the river model, of similar size though on 

Jjy®2JS nM d condltj,3n,, of “ 4™- »bares) last night worth In a' circular giving details of £ or maximum tide that Saturday at Woolwich Reach just above a different scale and costing 

i. employment. 53p egL The ^ new shares wffl tta noSffimf™ RSSnd- OI SUTSe ?W« been higher than average, the Royal Group of docks. It around £150.000. specifically to 

StffiL2 r t«Sr« S iU^f re * peet St o^5?e^^Si«”y mi Jones promises he will send & instead of rune inches below, would close automatically at a study the siltation from Wool- 

r’otzonliovwi Of the year to May 31, 197L SamueL It was felt. there was no shareholders his comments on n 0 danger threatened at high bad the nver also been Point on each ebb tide at times W j c h to Teddington Weir, 

vavennam sale view of the size and import- alternative hot to recommend the the latest move separately. Those tide yertenlay, when the tide was S? oUei1 by . or “?w, the gr ? at rjs . k— frora September to 
v * * 8nce de £- *h e Peak direc- At the same time, Mr. Wild, nominated are Mr. A. Hanson, a about 12 inches below the peak Thames might have spilled into March— and re-open at a point on 

tn QmitfiloneT tors - askcd for tte temporary sns- ^ chairman of Reeves Artists’ solicitor, Mr. P. Snell and Mr. D. expected to-morrow and ^ on “t*™! London. One need think each incoming tide unless warn- |>pflf|f«i no 4-Up 

•‘r- . LU OUULIIlallU pension of the quote pending Depots, which has Mr. Christopher stableford, both of ES, and Mr. Thursday t h» tfmA 110 farther than the amount of ing were given that it should stay IVCUIlL-tllg ItlC 

r , approval by holders at the annual Simmons (acting managing D. Barkway and Mr. P. Paterson Monday's hieh tied had reached 016 Underground below river dosed. The barrier would have j 

^CflmnlPfPfl meeting. director of Reeves) as a director, of Edward Bates. London Bri£e U Ttiesdav?bieh level t0 the conse- a lock so that vessels of medium Q6Dth 

, . V.uiupieicu The directors of Peak are being was against acceptance. RAD's uSTto 3f«£ dv tii SL reSon ^ uences * a ^dden flood of size could pass at low water with 

Cavenham and Southland advised by Henry Ansbacber and sole asset is a holding of 88.581' of AbSlS and on its wi? ^ kin(L the barrier closed. ■«.. resulta it allow 

-Corporation, of Dallas. Texas, said application for req notation shares m Reeves. dwnSi^tta tort toa S Since 1953 things hav * ^ coat of the ba ^ er ls CUI ^ thJ°GL£ Md 1 kl* mMultant^ 

‘ announce that arrangements have ^ be made as soon as possible Consequently, at the end of CORNWALL Sndon’s flood detencL Stenrif changed— for the worst The rently put at £35m., to which Rp e nd Sp a £2 r Britton in 

now been completed whereby »*ter the annual meeting and pub- August Mr. Wild and Mr .Sun- pnnppnTv e* T c tf ^northi^? £SS “952 North Sea’s level rising at must be added another £40m. for “4 Ih? £5 

' — - 10 0A I rafinn of an aHoprfl .PTTipn t cot. mnne <nnrnaf*1)nl Mr Wilfrid CaSS r KUrllKl X oALtj norul-east oCOtlana. r lrst to innknr , ..ah,., h., Hlnhreinn advise nver users of the effects 


^ Cavenham sale 
-3 - to Southland 
5. completed 


!- ll> \s > 


. . wuipivivu The directors of Peak are being was against acceptance. RAD’s 

Cavenham and Southland advised by Henry Ansbacber and sole asset is a holding of 89.581 

•• Corporation, of Dallas. Texas, said apph'cation for requotation shares hi Reeves, 
announce that arrangements have ^dll be made as soon as possible Consequently, at the end of 
nmi been completed whereby after the annual meetmg and pub- August, Mr. Wild and Mr. Sim- 
—southland has acquired a 49.99 llcatiou of an advertisement set- rnons approached Mr. Wilfrid Cass 


. Canvey Island. construction early in 1973. The water levels. The GLC has there- 

ft lrcf cmnC London itself escaped the scheme is that a tidal surge fore commissioned a second 

M. oiguo floods. But had the “spring" warning should seal off the river model, of similar size though on 

^ or maximum tide that Saturday at Woolwich Reach just above a different scale and costing 
Slircre night been higher than average, the Royal Group of docks. It around £150.000. specifically to 

& instead of nine inches below, would close automatically at a study the siltation from Wool- 

No danger threatened at high and „ had the . river ^ bee0 P? int on . eac b cbb tide at times wich to Teddington Weir, 
tide yertertLay when the tide was by rain or snow, the of great risk— frora September to 

about 12 inches htfaw^B C nuk Thames might have spilled into March— and re-open at a point on 

exported bJjST 2id P ^n 8801x31 London. One need think each incoming tide unless warn- PpflupSno thp 
SESSJL b™? 2v th? tirS? no farther than the amount of ing were given that it should stay IVCUULUlg UlC 
MonSv’s'hi^^ tied had luSa ^ Underground below river dosed. The barrier would have , 

London BriSe ^iidav^fSeh level t0 envisage the conse- a lock so that vessels of medium denth 
UdTSa SSSBv tott? mSS t > ueoces o* a ®“ dd ®° flood of size could pass at low water with 

If&USTZfJWGS ^ 1953 ha « ,1, Tl, b e a ™« r 0 f^r i b»™ri.™. The results it yields will allow 

iown. So the front line of tST the GLC and its consultants. 


PROPERTY SALE 


«,« - — — • — ^ around 13 inches a centuryT has the reinforcing of defences down- ‘ ™, r ™ ll ™ 1 

••sill... ,P*r cent, interest in the retailing out details of the enlarged with a view to seeing an alteama- Cornwall Property (Holdings) ^S2. »£! added a couple of inches to the stream. The Ministry of Agricul- JJ** 'i 3 ,* 

!li \\i ..{activities of Cavenham by pay- SToup. tive to toe BB offer to ^ allow ^ 51 per cenL share interest ”J H or al ?® tide while the city is sinking at ture and Fisheries has promised ? 8 P ,b v Stiid es so far ind cato 


. ‘picnt of £3.3m. in cash. Reeves to remain mai 

. . ! - As previously announced, the. nm n^rxirn a orve'r In September, BUI £ 
. figure is subject to a revision olKIWiJMjnAJVl “Ual told of the acquisition 

- upwards or downwards (but with ACQUISITION of a stake In RAD as v 

.. - < maximum variation of 30 per w ., „ . „ . „_ n over Panel, which hi 

mat) according to profitability of JESJS tion to the deal. R/ 

- *e retailing activities in the two iected the HB terms. 

'-■Man* years to March 1973. ?• “Li?- what the, change, 


Reeves to remain independent. 
In September, Hill Samuel wi 


pletion. 


mo pm 
is 


DICKINSON 

ROBINSON 


bom four years ago. Its “first 
London warning " of impending ->•» 7 , , . 

trouble goes out only to those WOOlWlCll 
who can offer remedial action. UU1WIU 1 

So far he has given such warn- linminr 
,, ings on six occasions, but has Dalllcr 


i fact it is reckoned that Meanwhile, another £5ra. is heing n a ' ,e pre , ai v"cci on navixa- 
ir’s mean water height is spent in an interim effort to raise n° n channels, nut may reduce 
relative to the defences flood defences by at least 18 depth nf wator beneath many 
:e of 2i feet per century, inches for long stretches of the ? e1t ies, necessitating more dredg- 
river through London. ,0K 

I ■ i One of the reasons for toe high There has been murb talk of 

)01W1CI1 cost of the downstream defences the effect such a barrier would 

is that the barrier will bounce a have on the amenities of the 
™j Dr wave off the surging tide, which river. A river looks best when 

IlvT means river walls must be raised, fairly full, and when the barrier 

n „ an f iQvn th. Th* 6 conclusion was reached in is closed the low water level 

annnfln-l'Irt.rt studies on an £80.000 concrete above It would leave many mud 
SS^JSf’SS^LX modeI of lhe Thames f™™ Soulh - banks exposed. This has been 

acting Upon the conclu and tn Toddinnrtnn Wsir K,ii1t hv •s roil or avia oranmont in Fn«tn*i •» 


■ T. Dillon and Co^ retail news- -‘'TT 1 — v ^ pom iour years ago. its “first river through London. “«• 

..Tadmg years to March 1973. agents, by buying i further S7.B wbat tj 80 London warning " of impending -« 17 i • i One of the reasons for toe high There has been much talk of 

' per cent of the capital for b0 ° ^ - ntr r KTN ,< ?ON trouble goes out only to those YV OOlWlCJl cost of tbe downstream defences the effect such a harrier would 

PEAK TRAILERS £473,416. This is in addition to £e ^iv^r^rc-rvii who can offer remedial action. TT is that the barrier will bounce a have on the amenities of the 

- fnu tCpat ^ 321 par cent already held. whi^ biriuded ROBINSON So far he has given such warn- harrier wave off ^ surging tide, which river. A river looks best when 

iJr Profits Dillon before tax for Si toortaess of KB's record, its The Diddnson Robinson Group, “f 8 00 occasions, but has Darnel means river walls must be raised, fairly full, and when the barrier 

IN PIPELINE the year to April 30, 1971, were further tavolvement in toys and through its Canadian subsidiary, pot yet needed to warn toe pub- _ T a n U arv 1970 thP Greater Tlu J. conclusion was reached in is closed toe low water level 

Hie London and Northern Stock £187 - 000 and consolidated net Jheiesifiiiation in February of two has acquired Albright * WOson’s he. I want to reserve toe siren r* d C ouneil^an' nnun ced^hat slu ? e8 °° aa £80.000 concrete above it would leave many mud 

SiriialS wS «««■ at that date £370,000. SI dSSore Moreo^Twys Mr. cpntrogng interest in Ercona until It’s reaUy needed." h was aSnS upon tS condu- mo ‘ ieI of the Thames ftw i South- banks exposed. This has been 

•n ^nd the quoto^n S WUd “it became plain to us that Adhesives of Toronto, and now For nearly m years now ^ Sons reached tSl ylUs before S? d £ J ed 1 Weir v; b “ Ut . by u f ed “ 8ne argument in favour 

ihares in Peak Trailers at the AC^nTiATPC DFAT C shareholders needed reassurance holds 51 per cent of that com of a fl 00( j i the possi- by Prof. Hermann Bondi The Slf- H ydraulics Research Station, of an alternative scheme, the 
iame time as the Board an- ASoULIAIES DEALS that their company would not be pany. bllity of using some kind of GLC disclosed a nlan to nine This model, nearly 400 feet long, barrage or dam. that seals off 

.nounced a £12m. offer for a Hill Samuel purchased on left with a divided Board." At tbe same time Evode, of dam to prevent it, has been the Thames, should a tidal <mrpe c 2 n s . imu * ate a tide cycle every the river permanently, leaving 

irivate concern called Coranbury October 1 for United Drapery With the continuing growth of Stafford, has increased its holding debated in London. The nearest threaten hv creatine a harrier 10 minutes. it well topped up. 

nvestments. Stores 105,000 A and S Henry at the conviction that toe company in Ercona which manufactures the city hafi come t0 ^nda- at Woolwich that could be Another problem its studies On the other hand a tidal- 

Coranbury is a holding com- 92}p average. should not he sold to toe first bid- and sells a range of adhesives and tion was the flood of 1953 A cn»nru»ri chut t oior that - have hrnueht tn ifoht is the effeet enntmi harrier »nniii ha nnantwi 

:Jany and its principal subsidiary Laing and Cruikshank, brokers der. the Board is now urging mastics for toe north American Nortil Sea eale w hj C h at times on the harrie? nr? ViiatSSt ™ a 

s Memco (Electronics) which, to Limmer Holdings, bought 1,000 holders to ignore documents which market with technical assistance approached g hurricane force h Q c f I h 3t of ?74nnfm b wfno™nhlr ta i/,™e« ir -° E ,Y e a . bar J^R e . effec t b > 8 l 0S ' 

iccording fte Pert «a«.n,,n, w 34 iP and 33,000 a. Ui, bm ou, b y Ha from Evode. brf^oug^wS'from S X" JUfflehlSJ SSoS IfW J %?£ S* 'X'r" S "ffr 

. ■ ■ - ■ ...... Atlantic to raise the sea’s level gates would be forced hydraulic- entire tidal length of the Thames, special events such as a regatta 

a couple of feet The extra ally up from the river bed to concluded in July, indicates that or races nr a Thames pageant. 

. „ „ , , . , __ ___ height plus toe surge of the form a steel wall across the the barrier’s presence will In fact the GLC points out that 

T TH A T TTT7 /TT7 1 1 1 1 | | 7 UTHTTTHTTH l? Ie up beIbooutb - of . tbe ^ ldlb of 1118 nver (see illustra- change silt patterns— which may if later a barrage proves the 

WllKIJf VALU li I Hr X UIJill/ Udes uon). make life difficult for the docks; preferred solution, its barrier 

TT T " feet above thiwe expected. In Detailed design of this tide- The first model was designed to may be so designed that toe 

Essex alone 119 lives were lost, control bamer has already study only the effect banders' at conversion can easily be made. 


WORLD VALUE OF THE POUND 

- •• The table -below gives toe latest available rates of exchange for Exchanges in the U.K and most of toe countries listed are 
•he pound against various currencies on the dates shown. In view officially controlled and toe rates shown should not be taken as 
of the unsettled state of the foreign exchange market, rates for being applicable to any particular transaction without reference 
some currencies are not given. In some cases rates are nominaL to an authorised dealer. 

Market rates are the average of buying and selling rates except Abbreviations: (S) member of the sterling area; (O) official 
where they are shown to be selling rates only. In some cases rate; (F) free rate; (T) tourist rate; (n/c) noncommercial rate; 
market rates have been calculated from toe market rates of foreign (n.a.) not available; (A) approximate rate, no direct quotation 
^currencies to which they are tied.- available; (sg) selling rate; (i/e) import-export rate. 
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b Trueial Si arm Atman. Fujairan jww issued their own cnrrencief, which fur the time being wilj be freely interchangeable. 

“d Slngnpore and JSSfc fc 

j Hair erf ml and iron ore wpon* “ imnorfs and non-trade transaetkoa prrriottsir covered fay the certfflcare rate; exceptions are preferential rates for on 

> Rue of moM rnnamiion# including espora. < l, ^ R , |n|r available. 
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; September M, and w.9^i p j* Fr . introduced on January 16. Mas, The Zimfaln pound remain* legal tender until further notice, 

The kwacha lequal ro l« „ M |ve a prenuum of 53 per cam. 

►♦Rupees per buwmI. Tourists vialuns ^ form in line with the revised market practice. Tourists receive a 45 per earn, bonus on foreign currency 

I Pound* per »W rupevs. The unotauon 


This month one of the most important 
debates in modem British history draws to a 
close. 

After fierce discussion at both party 
conferences in Brighton, Parliament will accept 
or reject the negotiated terms for our entry into 
the European Economic Community. 

_ The decision is vital to the economic and 
political future of the country; and the fullest 


reports of how and why it is arrived at are of 
consequence to us all. 

It is accepted that at moments such as these 
The Times is a unique and indispensable source 
of information. 

October 1971 will be no exception. 
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Brighton 




WhenThelunes speaks, 
the world listens. 


&Wfestminster October 1971 
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The Financial Times Tuesday October 5 1971 


A Financial Times— investors Chronicle Conference 


Unit Linked Investment and the Public 


INN ON THE PARK LONDON 


Programme 


24 November 


25 November 


Chairman 

Sir Harry Page Chairman of the 
Independent Committee of Inquiry into the 
Savings Media 


Chairman 

Ronald Skerman Chief Actuary 
Prudential Assurance. President of the 
Institute of Actuaries, Deputy Chairman, 
The Life Offices Association 


UNIT BASED INVESTMENT- THE 
CURRENTSCENE 

David Maitland Managing Director. 
Save Er Prosper Group 


WHEN SHOULD THE PROFESSIONAL 
ADVISER RECOMMEND HIS CLIENTS 
TO INVEST IN UNIT TRUSTS? 


CHANGING PATTERNS IN UNIT-BASED 
ASSURANCE AND THE RE-DESIGN OF 
TRADITIONAL WITH-PROFIT POLICIES 
Dryden Gilling-Smith Legal and 
General Assurance Society 


The Stockbroker 

D. Sebag-Montefiore 

The Accountant 

A.P.W. Simon Target Trust Managers 
The Solicitor 

C.J. Messer Save & Prosper Group 


WHO ARE THE CUSTOMERS AND HOW 
CAN THEY BE REACHED? 

F.E. Hughes-Onslow M & G Securities 


BUILDING AN IMAGE FOR 
UNIT-BASED INVESTMENT 
Mark Weinberg Hambro Life Assurance 


DO UNIT TRUSTS SERVE THE PUBLIC? 
Professor J.M. Samuels Graduate 
Centre for Management Studies. 
Birmingham 


THE ROLE OF THE ADVERTISING 
AGENCY IN MARKETING FINANCIAL 
SERVICES 

A speaker from J. Walter Thompson 


THE FUTURE OF UNIT-BASED 
INVESTMENT 


MEASURING THE PERFORMANCE OF 
UNIT TRUSTS 

James Wootten Editor of Planned 
Savings 


Edgar Palamountain M & G Securities 


PROPOSED STANDARDS OF GOOD 
PRACTICE FOR MUTUAL FUNDS 
Frederick Althaus President, Inter- 
national Federation of Stock Exchanges 


Fee : £50 covering all refreshments. cocktails, lunch 
and conference documentation. 


To be completed and returned to i 

Financial Times Conference Department, 388 The Strand, London WC2R OLT 


(Tel: 01 -836 5444) 


Please send me full details of Uni: Linked Investment and the Public 


Name 


BLOCK CAPITALS 


Company 


Address 


UL1 1 


APPOINTMENTS 




Mr. J. L. Wood is 


McCorquodale 
chief executive 


Mr. J. L. Wood has been Menton, who has retired after 4S 
appointed to succeed Mr. J. C. years’ service. 

Sanderson as chief executive and * 

managing director of ■ Me- Mr. F. SL Plaster has been 
CORQUODALE AND CO. group, appointed a director of BEVA- 
Mr. Wood, who Joined the com- LOXD (Barrow Hepburn and Gale) 
pany in 1938 and was appointed * 

a director in 1964, will combine Mr. George Gamble is to 
his former appointment of finance relinquish hin executive respon 
director with his new position, sibility as m a n a ging director of 
Mr. Sanderson, who has been THORN TELEVISION RENTALS 
with the company since 192 $, has on January 31. He will remain 
retired as chief executive and on the Board in an advisory 
managing director and becomes capacity, 
vice-chairman. He continues as * 

chairman of McCorquodale Colour Mr. Peter F. Hunt, a chartered 
Display and on the Boards of accountant, has been appointed a 
certain other subsidiaries. non-executive director of 

Mr. George McCorquodale has HOOKER CRAIGMYLE AND CO., 
retired as deputy chairman, but fund raising consultants. He was 
continues as a director. until recently general secretary of 

ik Dr. Bamardo’s. 

Mr. Richard Raworth has been ★ 

appointed a director of HESTAIR. Mr. Maurice Lovctt-Tnmex has 
* been appointe d sa les director of 

As a result of the acquisition BEVERLEY CHEACICAL EN Gl- 
ut singer and Friedlander Hold- NEERING COMPANY, 
ings, the following Singer and * 

Friedlander executives are being . Mr. F. W. Carter has been 
appointed directors of the C. T. a ppo inted purchasing director of 
BOWRING COMPANY subsidi- METAL CENTRES. He was pre- 


aries: Mr. M. C Stoddart, C. T. 
Bowring (Insurance) Holdings: 
Hr. B. H. Buckley, C. T. Bowring 
and Muir Beddall (Home); Mr. 
R. C. Callinan, c. T. Bowring and 
Lay born; Mr. A. D. H. 

C. T. Bowring Muir 


viousiy stainless steel products 
director. 

Mr. B. G rims haw has been 
appointed an executive director 
Biggins, of BA CO (UJC). 

Beddall * 


(International); Mr. A. G. O. Mr. C. E. Baring has been 
Walker, James M. Macalaster and appointed a director of the LON- 
Alison; Mr. A. K. BL Fletcher, DON LIFE ASSOCIATION. 

Jo wrtt and Freeman (Insurance); ★ 

Mr. C. Blunt, C. T. Bowring (Mid- Mr. G. M. Brown has been 
lands); Mr. 1. A. Grabble and Mr. appointed a director of HARRODS. 


A- N. Solomons, Bowmaker; Sir 
Timothy Harford, Bowmaker 
(Plant); Mr. A. R. J. Dyas, Bow- 
maker Leasing; Mr. J. Renyi. 
Crusader Insurance Company; 
Mr. A. Hanbury. English and 
American Insurance Company; 
Mr. R. P. Corbett, C. T. Bowring 
Trading (Holdings); and Mr. P. 
Brackfield, Tower Hill Property 
Company. 

* 

Mr. L. P. Cary, a director of 
C, T. Bowring Trading (Holdings), 
is appointed a director of Bow- 
maker (Plant). 

* 


Mr. C Cull urn Smith has been 
appointed legal officer of the 
ELECTRICAL CONTRACTORS’ 
ASSOCIATION. He succeeds Mr. 
David Tytu, who is leaving to join 
a firm of London solicitors. 

★ 

Mr. M. BL Young, former deputy 
managing director of C. C. 
DUNKERLEY AND CO. (Guest 
Keen and NettIefolds),has been 
appointed managing director to 
succeed Mr. W. E. Bunker ley who 
has resigned. 

★ 

Professor R. C. O. Matthews is 


Mr. R. Featherstone. director * 0 succeed Mr. Andrew Shonfield 
and joint secretary of WILLOWS as chairman of the SOCIAL 
FRANCIS, has retired after 45 S CIEN CE RESEARCH COUNCIL 
years' service. Mr. P. N. H a nn a on January L Professor Matthews 
becomes sole secretary. has been a member of the SSRC 

* since December, 1968, and is chair- 
Mr. W. A. G. Clarkson has been man of the Council's economics 

appointed to the Boards of C. E. committee. 

HEATH AND CO. (EAST * 

ANGLIA), C. E. HEATH AND CO. Mr. W. J. Wall has retired as 
(MIDLANDS) and C. E. HEATH director in charge of the Welsh 
AND CO. (LANCASHIRE). regional office of R. M. DOUGLAS 

* CONSTRUCTION. He will con- 
Mr. Arthur Gurr, a director of tinue with the company as a 

Clan Line, Houston Line and consultant Mr. R. K James, an 
Union-Castle, all members of the associate director, takes over as 
BRITISH COMMONWEALTH manager of the Welsh region. 
GROUP, has retired. *• 

* Mr. T. P. Whitaker; Mr. C P. 
Mr. A. JVL Bews has been Bgjley and Mr. K. Sandom have 

chief manager of retired from the partnership of 
BANK (BELGIUM) READ HURST-BROWN AND CO. 




)S 


SA in succession of Mr. A. J. 


SKYLINE HOTEL 


The skills and products of many different companies contributed 
to the successful completion of this project— see centre pages 


HA 8 / of our PRINTING 
t/U/ is for LONDON’S 
GREAT HOTELS 
including the new SKYXINE. 

Menu for Printing. 

UJ *ot e 

7 C ^L 



J.D.6ASE0D LTD. 01-854 9621 

144 PLUMSTEAD ROAD, LONDON SE18 

Prl ntrra to Hoiola, Bostounuits and Cultua 



to THE MANAGEMENT 
ON THE OPENING OF THE 
SKYLINE HOTEL 

■from 

COUNTY GLAZING (KENT) LTD., 

who supplied and erected the bronzed 
aluminium cladding on the main Entrance 
Facia and Columns and also fabricated and 
supplied the black anodized louvres, through 
the architects, The Ronald Fielding Partner- 
ship. County Glazing (Kent) Ltd., 

1. Station Approach, Catford, S.E.6. Tel: 01-690 3694 


Complete Design and Installation 
of Electrical Services 


The finest hotelware 
in the world has 
been supplied to die 
Skyline Hotel. 




Royal Tuscan Metallised Bone China 

Tuscan Works, Longton. Stoke-on-Trent Staffs. London Showrooms: 41 Wigmore StW.l 




PHOENIX ELECTRICAL 

COMPANY LTD. 


01-407 4834 


PHOENIX HOUSE 

16-18 MARSHALSEA, ROAD, LONDON S.E.1 1HN. 


A member of the RTZ-Pillar Group 


THE IMPRESSIVE NEW SKYLINE HOTEL 
REPRESENTS YET ANOTHER ADDITION TO THE L 1ST OF 
EUROPEAN AND OVERSEAS HOTELS FOR WHICH 
FAIRWALL SLIDING DOORS 
HAVE BEEN SPECIFIED 

SOME RECENT HOTEL CONTRACTS: 

Holiday Inns. Plymouth 
Excelswr. GLascow Airport 
Normandy. Glasgow Airport 
Albany Motel, Cnt* 

ATUany Hood. NolUnstiam 
Dorvhi-srur. London 
Inn On Tlw Park. London 
EumoJ Hotel. E rosso Is 
Hotel Friniol. Rcsancon, F rance 


Hilton Hotel. Mainz, w. nnr mnny 
ImcrconLtnomat. Bu chare bi 
N omina. Bodo. Norway 
Hilton. Slnaapor- 
ShJQK-n-La. Si Qua pore 
Pegasus. KiRRSton. Jamaica 
Mount trvliuj, Totm&o, \Y.l. 

Mount Ndson Hotel. Cape Town, 
S.A. 


BRITISH FAIRWALL LTD. 
Equity Housv, Central Sci_ 
Wembley, Middex. 


Telephone 01-903 0332. Telex 
25868. 


Plastering & Screeding to Public Areas by 

A.R.G. Plastering Ltd. 


Plastering & Suspended Ceiling Specialists 

22-4 t Blackhorse Lane, Walthamstow, 
London, EI7.6HJ. 

01 - 527-8336 


Decorations 

by 

W. S. HARVEY (Decorators) LTD. 

13, Yastem Road Reading 


Tel. 53723 


stockbrokers. Mr. Whitaker and 
’Mr. Bailey will remain associated 
with the firm, but Mr. Sandom will 
be joining Vickers, da Costa and 
Co„ stockbrokers, at about the 
end Of this month. 

Mr. D. EL Back and Mr. C C 
Surtees have been taken into 
partnership with Read Hurst- 
Brown. 

Mr. Warren T. Jones, general 
passenger manager of the Furness 
Withy Group, has been appointed 
to the Board of the SHAW 
SAVILL LINE. 

* 

DELAPENA HONING EQUIP- 
MENT. a subsidiary of the David 
Brown Corporation, has appointed 
Mr. A- J. Cox, Mr. D. E. Johnson 
and Mr. K. R. Pearsofi to its Board 
with responsibility for engineer' 
mg. sales and production respec- 
tively. 

STOCK EXCHANGE 
PARTNERSHIPS 

Hr. S. L Davis and Hr. H. D. 
Marks bave been a ppo inted joint 
chairmen of SMITH BR05L, 
jobbers. Mr. W. J. Rantxen has 
retired as chairman and from the 
Board but will remain associated 
with the company. Mr. B. B. 
Benjamin and Mr. D. C Field have 
been co-opted to the Board. Smith 
Bros, is a limited corporate 
member of the Stock Exchange. 


Cuts made in 
crude oil 
posted prices 


Financial Times Reporter 
MODEST reductions in crude oD 
posted prices, used by the oO 
producing countries to calculate 
taxable revenue, have been 
announced by BP Trading for 
Iraqi. Libyan and Nigerian crudes. 

The largest of the reductions, 
which become effective to-day, is 
in 40 degree Libyan crude, where 
the posted price is cut by 2.4 
cents a barrel to S3 .399. Iraqi 
36 degree crude shipped from 
Tripoli in the Lebanon is re- 
duced by 2.2 cents. The price 
of ail grades of Nigerian crudes 
goes down by L7 cents. 

The reductions follow a 
regular review agreed between 
the oil companies and these pro- 
ducing . countries to keep the 
freight element included in 
posted prices in line with world 
trends in freight rates. The 
decline in freight rates has Jed 
to the adjustments now being 
made. 


£11,880 GRANT 
TO REPAIR 
MANOR HOUSE 

Grants towards the cost of re- 
pairs to a medieval manor house, 
a Cambridge windmill and a Man- 
chester library are in a Ust pub- 
lished yesterday of 66 buddings 
for which the Historic Buildings 
Council has recommended grants 
or nearly £95,000. 

In addition to the new grants, 
nearly £44,000 has been allocated 
in the two months to., the end of 
June for increases in grants 
awarded previously. Fifty-four 
buildings are receiving grants for 
the first time, including 31 town 
schemes. 

The manor house in the new 
list is the 15th century Bradley 
Manor at Newton Abbot It is 
owned by the National Trust and 
receives flLSSO for extensive 
repairs. 
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ANOTHER 
RECORD YEAR 


The following is the Statement by the Chairman. Mr. OlafKier. C.B£. 


The Annual General Meeting will be held at 
Tempsford Hall, Sandy. Bedfordshire on Wednes- 
day. 1 0th November, 1971 at 1 1.00 a.m. 


ACCOUNTS 

The Accounts show that the Group Profit before 
Tax amounted to £1.252,000, as against £1,034.000 
the year before, and that the amount after taxation 
was £769,000 as against £561,000. Turnover, at 
£23.3m, was 10 per cent higher than the previous 

year and the Group Profit before Tax 21 per cent 

higher. 


We plan to commence production shortly of 
pre-stressed units under licence from Prestressed 
Systems Inc. of Miami, who have developed * 
system of composite construction which we believe 
has great prospects in Jamaica. 


Simplex Piling Limited 
This Company has had a disappointing year in 
which turnover was slightly lower than the pre- 
ceding year. This was due to. the continued 
shortage of work in the piling industry, resulting in 

even more intense competition. 


DIVIDENDS 

The Directors are recommending to Shareholders 
the payment of a Final Dividend of 14 per cent 
making, with the Interim Dividend of 1 1 per cent, a 
total dividend of 25 per cent against 22£ per cent 
the previous year. 


Kier Limited 

The value of new contracts obtained during the 
year under review has been satisfactory and the 
work in hand is again at record level. 

Good progress has been made on our road 
contracts at Taff Vale, the Elevated Roadway lead- 
ing to Canvey Island and the Halifax Inner Relief 
Road. Work has continued steadily on the East 
Cross Route Contract at Hackney where, in addi- 
tion, we have received an order from British Rail 
for a bridge. We have recently been awarded a 
major road contract at Neath in South Wales. 

In the field of marine works we have completed 
facilities at Harwich for Harbour Development Ltd 
and have made a satisfactory start on the construc- 
tion of the Marine Terminal at Amoco’s refinery at 
Milford Haven.The submarine pipeline at Wirral was 
safely floated into position earlier this year and the 
Company was most gratified at the congratulatory 
messages received both from the client and the 
consulting engineers on the completion of this 
difficult operation. A contract of particular interest 
is the one obtained for heightening the river wall of 
the Thames in the vicinity of the Houses of 
Parliament. 

Work is proceeding on the construction of 
elevated car parks in Cambridge and Stevenage 
and on two large hotels situated at Marble Arch 
and Swiss Cottage, London. We have recently 
received the order for extensive foundation work 
at the new Carisberg Brewery near Northampton. 

During the year we obtained our first contract in 
Barbados in joint venture with Clark and Tucker of 
Bridgetown and we are exploring the possibility of 
work In other areas abroad. 


Binchwood Concrete Products Limited 

I am able to report a very substantial Increaso in 
turnover and profit For the year under review. 
Deliveries at present are running at a satisfactory 
level and. bearing in mind the forthcoming pro- 
gramme of major road work, the currentyear should 
show still further improvement. 


Kier (Cyprus) Limited 

Good progress is being made on our first 
development: a block of flats in Kyrenia. Sales ara 
encouraging and additional land has been acquired 
for a similar development. 


Robert Marriott Group Limited 

In May 1971 we acquired 85 per cent of the 
ordinary share capital ol this Company, its main' 
subsidiary being Robert Marriott Limited, a well-' 
known building firm which was established eighty 
years ago. The headquarters in Rushden are 
situated centrally in the fast developing area of 
Milton Keynes, Wellingborough. Northampton and 
Peterborough, it is anticipated that this subsidiary 
should make a worthwhile contribution to our 
Group Profits from the year commencing April 
1972. 


Charles Brand & Son Limited 
The whole of the share capital of this Company 
was acquired in August 1971. Charles Brand was 
founded in 1 829 and has been controlled by the 
family from its inception. This well-known civil 
engineering contracting company has specialised 
in tunnel and marine works. Several tunnel projects 
will be out to tender during the coming months and 
the inclusion of Brand within our Group should 
facilitate our chances of securing important tunnel 
work. 
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Caribbean Construction Co. Limited 


The Company has again done well, with a con- 
siderable increase in turnover, mainly due to 
additional work on the Alcoa Minerals Alumina 
Plant Unfortunately, due to labour unrest on this 
project work was suspended by the owners for 
three months at the end of 1970 and in conse- 
quence this major contract is not expected to be 
completed until the end of 1 971 . 

The 200-room hotel project at Port Henderson 
for Kingston Beach Hotels is well under way and 
is due for completion in September 1972. We are 
engaged on the development of an office building 
in New Kingston in association with local interests. 

Work is in hand for the Caribbean Cement 
Company, a Sea Wall contract for the Kingston 
Waterfront Redevelopment Company and a further 
pre-stressed concrete bridge for the Ministry of 
Works. 


GENERAL 

In my statement last year, I said that we had 
endeavoured to cover the effect of the then pending- 
rising costs on our Contracts, and that subject to. 
unforeseen circumstances I saw no reason why this 
year's Accounts should not show a further improve- • 
menL Although the inflationary pressures have ex- 
ceeded expectations, we have in the event achieved 
this target, which is largely due to the fine perfor- 
mance of our employees. 

A growth of business - measured in turnover - 
is essential for a company to prosper. Increase in 
turnover is; however, in my view not in itself of. 
benefit to the Shareholders unless the ratio of net- 
profit to turnover is reasonably maintained. Our;! 
Company's results, compared with the average in; 
the construction industry, show that we are in the 
forefront in this respect and I am confident tbat- 
this, coupled with the strong financial resources 
available, will ensure a progressive future for our 
Company. 




J. L. Kier & Company, Limited 
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At the Annual General 
Meeting of the Cork Marts/ 
I.M.P. Group held in Cork on 
Friday, September 24th, the 
Chairman, Major Maurice 
Donegan, reported a further 
year of progress in the Meat 
Plants and Livestock Marts. * 



Major Maurice Donegan 


The following comparative figures were given: 

1969 

1970 


£ 

£ 

Group Sales 

... 36.8m 

44m 

Profit before depreciation ... 

... 734,000 

764,000 

Depreciation ... 

... 170,000 

228,000 

Share Capital 

... 3.08m 

3.69m 

Dividend Declared (7-£% p.a.) 

... 217,197 

240,793 


IRELAND’S BIGGEST 
EXPORTER 


The Chairman in his report to 
the Annual General Meeting 
highlighted the fact that the 
Cork Marts/I.M.P. Group is 
Ireland’s biggest exporter with 
more than £7* millions in meat 
sales to the U5A. and £13 
millions to other markets. 
The Group plays a very impor- 
tant role in the Irish economy 
as a major dollar and other 
foreign currency earner with 
its £20 millions 
meat sales. 


position so that it would be in 
a position to withstand the 
strong competition which, 
would come from the well 
organised processing and 
marketing co-operatives in 
E£.C. countries. 


a vital role to play in the 
future in ensuring the best 
passible return for Irish beef 
and lamb in that market. 


VITAL ROLE OF 
MARKETING 


in export 


EiC POTENTIAL 

Speaking about the possibilities 
presented by membership oF 
EJ-.C.. the Chairman stated 
that the Cork Marts/I;NLP. 
Group was one of Europe's 
biggest farmer owned co- 
operatives, He stressed, how- 
ever, that while EJLC. 
membership would open up 
tremendous opportunities for 
the marketing of Irish agricul- 
tural produce, the Group 
would have to consolidate Its 


The Chairman reported a very 
successful first year’s operation 
of the Society’s London based 
subsidiary, Irish Meat Market- 
ing Ltd., which had fully justi- 
fied their decision to adopt a 
more sophisticated marketing 
system for Irish meat. Irish 
Meat Marketing, he said, is 
geared to handle the ever in- 
creasing range of portion con- 
trol and vacuum packed meat 
products which the Group’s 
plants are now producing in 
increasing quantities. He 
emphasised that - the UlK. 
would remain the major Euro- 
pean market even if Ireland ■ 
Joined E.E.C., and their . U.K. 
marketing company would have 


THE FUTURE 

Referring to the future the 
Chairman stated that under 
E-E.C. conditions farmer owned 

co-operatives like the Cork 
Marts/F.M.P. Group would be 
required to perform an even 
greater role in marketing 
agricultural products, and he 
stressed that preparations 
would have to be made im- 
mediately for this situation 
and the opportunities which it 

would present. 

In these preparations, the 
Society's 28,000 shareholders 
could play a very big part and 
plans were being formulated at 
present which would involve 
them more closely in .the 
future development of the 
Group. Major Donegan said, 
The_ Chairman confirmed that 
Dividend Warrants would be 
mailed to the 28,000 share- 
holders immediately. 



me**’ 


THE CORK MARTS/I.M.P, Group 
and subsidiaries: 

Irish-Meat Packers Limited 
International Meat Company. Limited* 

C.F.U. Meats Limited 
IJ4J*. (Mldleton) Limited 
Irish Meat Marketing Limited. 
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First sign of let-up 


r»: *,j' t 


»eii 


dispute 


BY PETfR CARTWRIGHT. MIDLANDS CORRESPONDENT 


"''^C EIRST SIGNS of opposition to accepted an fi-io dm t milciai «™ claiming parity! 

* the Monday strikes by 7.000 tool- offer Similar to ?hlt With other tradesman on the 

room workers here which have recent!* bv other site, and after refusing to return 

disrupted production in the Scientific! tJSSjcSkSS mL£ t0 , aUo ? 10 • be 

motor and engineering industries oeriai rtattJ" taken through procedure, were; 

. .■■■■"•■w leading to nearly 20.000 workers comoUv-l n.^ ^ of dismissed. 

; " V, v f being laid off, came to-day from stoke Diants by Rytoa and Now. following payment of a 
' r . • British LeyLand’B Triumph car . " 15p an hour supplement for! 

■•i ■ plant. A strike over redundancy skilled men and 12p an hour for 

*'=■ Workers there were told ■,» ,>,* stopped production at labourers, all 180 men who still 

weekend that7hl^?m2.™i I he |r it,sh Common Labe, considered themselves on strike 

. KhttaSto a2y?ifbiffnS? r .SJ Birmingham car body plant, have either been taken back or 
’ L,m >kj fcSSffklnn vea« and in * Jit, Abo » ut ,TO men walked out In told when they ran return under 
S ^SlKS 8 » 3 !SSS , j?rA iinnlff, pr S tM ] against the issue of a phased resumption over the 
• .,*'* “nfprt pnrpr ^tn *, y redundaQ cy notices— effective in next three weeks. 

negotiations p te January— to almost 1.000 men as However, payment of the snp- 

... T.f' T> . part of a rationalisation scheme. pJement has led to criticism 

' _ T * 1 1 ' s 15 w ” a ' Engineering They will meet again to-morrow', from the Joint Industry Board 

" '•'lit' Employers Association said, it Another strike at Birmingham wh,Rh sets out rates and con- 
■ wanted in cancelling- on Septem- Austin Morris plant at Lone- and which is currently 

her 1 the on-year-old agreement b rid«- affected oroductio? of carrying out an inquiry inis pay 
relating tool-room rates to the MGB cars at Abinnd^Rerk/ 0° large sites. - 

.... workers. f " * lU * producti3n Lay-offs were avoided by depky .*»*«" «*?, to 


COVENTRY. Oct 4. 


Ten-week 
strike ends 

t 

at Alcan 

By Roy' Rogers, Labour Staff 
ELECTR^UAl, cnitii-L. .aiii work 
on -'. Alcan . Aluminium’s £65 m. 
smelter project at Lynemouth. 
Northumberland, is now getting 
hack to normal following a 10- 
week strike by contractor’s men. 
Some 3*16 m*n employed bv 

N. G. Bailey came out on un- 
official strike claiming parity 


tiniur.i 

, I-.-. .. ... 
v\ . 
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lug labour to otber sections. 


it CtOU|; L. 


UCS unions’ 

four-yard 

ultimatum 

By Our Own Correspondent 


Carr ignored our advice 
-Midland union leaders 


unemployment figures. TUC had rightly forecast heavy iinno A nr i/rtmi/ 

- The attack came from the West unemployment. 1J,UUU /“ 1 

Midland TUC advisory committee Mr. David. Perris, secretary of SEEK PAY RISE 
at a public autopsy on their talks the committee, said: “It disturbs ~ I , 

last week with Mr. Robert Coit.us that the Government is so of ab « u t 13.000 

Secretary for Employment, on his bankrupt of Ideas that, although vmrlmrs h ® v ? Jot ?Red a la 

visit tn Rjrmimrh.im. the Minister can talk about the P er cent pay cla,ni just four 


visit to Birmingham. the Minister can talk about the P er cent, pay claim just four 

Mr. George Wright, Midland Government's concern, he has no months after their last alJ-round 
- engineering works representative real idea how to remedy the , ' . 

; with .the Transport and General situation, if indeed be has the _ Based mainly on the mreeased 
Workers’- Union, said -yesterday will to do so. 'In fact, he told us tbp claim follows 

that trade unions had suggested he was ‘shopping for ideas’. repl^to a 22 j™peir cent ebJm) 


, Li 


m itec Slum clearing too slow, 
— — . health inspectors told 


and a 15 per cent, settlement a 
year earlier. 

American-owned Kodak does not 
recognise trade union* and nego- 
tiations are conducted through 
worker and, SV’ff *»nre*pn*»t^-» 
committees at the Harrow. J-Teme] 

H*> "instead, Ruislip and Kirkby 
plants. 


•fell IT AIN’S slum clearance rate caused by too many people living — 

tfs too slow. Unless it is speeded in one house. 

Kip the country will he “dis- Hous« totalling 70728 were T j Al .„_. 

Kgnred " -until the late IflSOs, the demolished or closed last year. JudlKl ldKc*"OV0r 
dissociation of Public Health Now statistics should be collected 

■nspoctors was told in Eastbourne about the problem’s extent so inforpef i*ofp 
K’Vsterday. The annual con- authorities could set specific tmv 

■crcnce passed a resolution periods for demolition. _j _ i * /w 

HepJorine the “inadequate rate The report came shortly after QOWI1 DV 4/0 
bf slum clearance." a scathing attack on slum homes J ■*> ' 

f It also urged the Secretary for by m S ^l eT ’ the campaign for 016 Report * r 

the Environment to require local homeless. THE RATE of interest payable 

/authorities to submit up-to-date D compensation for land corn- 

program Dies for clearance, in the rOOT grants pulsoniy purchased has been cut 

l lhort"sT nr>s*!hlo time of all slum Thfk n pointed out that 8 p ? r ^ ut - to 7i P er cent : 

>'« in thrir dismc,s - . V Mss 





hciT lives in properties without me ntal improvements was com- entry QD tQ tte JaQ j concernet j 
i hot water supply, indoor sam- p i e tely inadequate. ..is made before compensation is 

ation, a bath or proper cooking The report suggests local paid The necessary Government 
r acilitles. authorities keep watch on poten- ort j ers jj ave been published. • 

Thn i-roprt hacks up the Policy |lal Polhig „,.B e ... la !L cban * e ' ^ ect i n P C0I P- 


If improving old homes. But fl Proposes that pulsory purchase of land was in 

acninrex the effort of local should he able to declare noise April when tbc rate dropped from 
luthorities to deal with squalor control areas. 9 per cent, to 8 per cent 


lluthoritics to. deal with squalor control areas. 9 per cent, to 8 per cent 

[topping out at Foulness: ‘No Legal system 

. ST. THOMAS’ rlinW ovc tn he BOt affeCted 

i: hospital block runways to be u _J e 

i bSk in “he' " *SSd Stas'? of the bllilt On ISlaild THERE fs ” absolutely no need 

i rebuilding of St. Thomas iiospi- ritnw WS will be built on for anxiety” about the future of 
! Jal. Ijtndnn, was topped out .J^Vriand for the ThW Britain's legal system v-ithin the 

ijosterday by Mr. Geoffrey H Fou ness Island tor ™ ™ Common Market Sir Peter 

Bateman, consultant surgeon to LMdon Alrpor l»o wwawv- Attorney-General said 

go hospital. The block repre- Braine last night ' 

lents about 40 per cent, of the ■ f* EssM) an{ j sir speaking to the Lon- 

fl3m. contract being undertaken McAdden (Southend don Young Solicitors’ Group, 

■by John Lain? Construction. JSlSPi who had opposed runways R aid: Jt is plain that many fears 
5 A research inslilule in the t v^ e Island. Issued their state- about the consequences of mlnine 

frtv.imcnt Hock has been pro- on me ^ ec , ing Mr . Peter the EEC are without foundation. 

yide.1 under a financial gift fiom mem i Secretary for the Tm a Common Market, bv 

the Max Ra>mc Foundation. vVwSmntent definition, impinges only upon 

f Laing started work on The “I _ id Hr Walker told them facts and factors that are 
Second stage Project, which also lfl l Govermn em had been examin- -•"‘"tlall^ <von«inir in ihe ! - 
Wdudcs a 612-hcrt ward hlnck, | number of alternative sites nature. It u only such matters 
the treatment block and a block ■ " runwa ys, and none of that need to be sublet to the 

^ feonmining residential accammo- M w „ on lhe island. Market’* common code of con- 

Hion and the Night inrale School Defenders of Essex, the du^r. 

r Nurses, m February. 1969- lr ! nr ' ‘ s t j, r <, up opposed to siting He added that there was “no 

fa h .“‘-year programme PI. Third London Airport at Foul- question of the Crmrn-iir the 

r- 7 ness, had earlier expressed fears 7 


TE 


STATEMENTS 


average tor skilled production Lay^ff7;; e re avoided by deploy- BaiIcy has been asked to 

k workers. - S labour to otter ^ sertions 7 lts action and couJd 

fc i ^ -The breakaway is bound to aoour to oreer sections. a fine or possibly expulsion from 

have repercussions when leading Meanwhile production re- the JIB, although the harsher 
Vshon stewards from the cifv's mauled at a standstill to-day-at sentence seems unlikely since 
tool-rooms meet to consider tiie Michelin tyre factory in Bailey will argue it was under 
future action. This is the fourth Stoke-on-Trent where the entire pressure from Alcan to pay the 
Monrt?v Strike, hut It had the manual labour force of more supplement to secure a resump- 
loast effect of any. Trinmnh and than 8,000 is on strike. The tion of work. 

. ,1‘ JaEuar. the city’s other British stoppage began last Thursday 

iv *'■ Ley land u -ar plant— hoth *»r which atter t* 3 ® sacking, allegedly on TTr , n . . 

:i hav** been hit in the past— were m^cai grounds, of a 23-year-old III \ lITlinTlQ 

- Iiredncing normally, and oniv loader. It quickly snowballed 

Charier, whose engine stocks when workers described as | 

; «r had heen used up. was idle. "blackleg labour" were brought lOUr-YarCl - 

Nearly 6.000 were laid off at in : _ . 

the engine and assembly plants. Management has told the IV 

■-"•Mf \ further 1.500 at the Linwood unions involved that talks will uiumaiuju 

• Y.v.fartorv in Scotland making nct begin until the men return By Our Own Correspondent 

Hunters and Imps, the engines to work. The unions say the p T A - rnw . 

fnr which come from Coventry, sacked man must be reinstated ttppfr rr RhinH.niHlU* 

were nut on tn a four-day week so that talks can take place over rnwi«v 

fnr the duration of the strikes, his future. {ffpr deefsion reaffinned 

■- far, Chrvsler hac Inst about A spokesman for the Trans- Davies. sSretory for Ttade !nd 

i.is .13 500 vehicles, worth more than port and General Workers’ Union industry should be told to- 

'■ —HJni- . tbat he cou,d 5e * no morrow In London that there will 

To-day the 30 foremen and end to the stoppage unless they ^ no co-operation unless the 

. technical staff at Chryslcr’s got some co-operation from the solution to the UCS problem Is 

.!;• Wnitlcy technical centre management on a four-yard basis. 

Mr. Davies is meeting national 
officials of the Confederation of 

Carr ignored our advice 33WaSS 

j. 9 -- ment that Clydebank should be 

-Midland union leaders the chairmanship of Mr? HUgh I 

Stenhouse. 

'■■ '■-‘MnJLAND union leaders cuts in fuel tax and more spend- The Provost of Clydebank, Mr. 

' - yesterday accused the Govern- ing on nationalised industry in Robert Fleming, to-day sent a 
■••'•ment of oayinE no heed to TUC^i? attei p p t t0 1 !® fiate tbe economy, telegram to Mr. Davies asking for 
- Sce on how to tacWe unem Th^ had also recommended the continued operation of the 

Td - SnpniriiT* hiRher penslons -, as tbese w ° uId four divisions of UCS. and urged 

. .ployment and a stagnating have a mor e immediate effect hjn, I0 have^ reeard tn he J 

" economy, even though, they say, on consumer spending than tax and increasin/rare^f^inpmnln^ 

- the Government admits that It relief. But, added Mr. Wright. men t iS w5« 

was v^Tong, and that the TUC was Mr. Carr had rejected this. m eni in west central Scotland. 

right when it forecast high although be conceded that the 

unemployment figures. TUC had rightly forecast heavy iTAfifi at l/Ami/ 

■ The attack came from the West unemployment. 1J,UUU n 1 

' Midland TUC advisory committee Mr. David. Perris, secretary of SEEK PAY RISE 
at a public autopsy on their talks the committee, said: “It disturbs 

last week with Mr. Robert Carr.us that the Government is so * e P resen ! ative ^ of about 13,000 


G & M POWER PLANT 
COMPANY LiMITED 

Interim Statement and Proposed' Serip Issue 

As forecast in my Statement made on the 31st March, the 
results for the first six months of the current financial year 
prove very encouraging, being reflected in a Trading Profit 
{unaudited} for the half year to 30th June, 1971, of £90.975 as 
compared wilh £84,641 being pro rata for the corresponding 
six months of 1970. Estimated Taxation accounts for £30,950 
f £34J60j thus providing a Net Profit for the period of £60.019 
(£49.631 ). 

This continued progress of the Company’s position reflects 
some of the increasing benefits of un internal reorganisation 
plus the penetration now being achieved in new markets, 
primarily assisting sale* of civilian products. 

Recently an additional acre of land together with modern 
factory premises was purchased adjoining the Company's 
existing premises, at a cost of £28.000. The purchase was made 
from the Company's ov;n resources without recourse to any 
borrowing. This physical expansion will ensure a logical and 
economical growth of facilities commensurate with planned 
future development 

The Directors remain confident that the profit for the year 
to 3 1st December, 1971. will be in excess of that earned during 
1970. 

The Directors now feel that the time has come when the 
Share Capital of the Company should more closely reflect the 
effective Capital employed In the business and they are, 
therefore, proposing that £75.000 of reserves he capitalised 
through the Issue of 375,000 Ordinary Shares of 20p each, to 
be allotted, credited as fully paid, to the Shareholders on the 
Register at the close of business on 12th October. 1971. in the 
proportion of one new Share for every two Shares then held. 
The new Shares will not rank for the interim dividend referred 
to below, but will in all other respects (including all subsequent 
dividends') rank peri passu with the existing issued Ordinary 
Shares. Fractions arising will be sold for the benefit of 
Shareholders entitled thereto. 

Application is being made to the Couneil of The Stock 
Exchange. London, for permission to deal in and for quotation 
for the new Shares. 

For . 1970, dividends totalling 28% were paid on the 
Ordinary Shares, an interim of 121% (absorbing £18.750) and a 
final of 15*.% (absorbing £23.250). In respect of the current 
year, the Board have now declared, payable on the present 
issued Capital, an interim dividend of 131% (absorbing £20,250) 
for payment on 1st November, 1971, to Shareholders on the 
Register at the close of business on 12th October, 1971. In the 
absence of unforeseen circumstances, the Board would expect 
to recommend on the capital as enlarged by the scrip issue, 
a final dividend for the year of not less than 10}% (absorbing 
£23,250), thus at least maintaining the amount distributed as 
a final dividend for last year. 

At present there is insufficient authorised capital to permit 
the scrip issue and at an Extraordinary General Meeting on 
29tb October. 1971. resolutions will be proposed to increase 
the authorised capital to £300.000 by the creation of 500.000 
new Ordinary Shares and to effect the capitalisation issue. 
After this issue, there will remain a balance of 375.000 
unissued Ordinary Shares, but your Directors have no plans 
to issue any of these Shares at the. present time and they will 
not make any further issue of Share Capital which would 
effectively alter the control of the Company without prior 
approval of the Shareholders in General Meeting. 

Subject to the resolutions being duly passed renounceable 
certificates for the new Shares will be posted to the Share- 
holders entitled on 29th October. 1971. 

A. J. HAYNES. Chairman. 



Interim Statement for the half year to 31st'Ju/y, 1971 

A successful half year’s trading. Our profits, before tax and after 
charging Loan Stock interest for the six months ending 31st July, 1971, 
were £482,780 compared to £381,062 for the same period last year. 
This is an increase in profits of 26.69%. The Directors estimate that the 
tax rate applicable to the profits for the half year will be approximately 
50%. The gross sales for the same period were up by 1 8.66% to 
£9,385,241 . Based on these results your Directors have declared an 
Interim Dividend of 8.5% compared with the Interim Dividend equivalent 
to 7.5% (after adjusting for the Scrip Issue made in August 1970) paid 
after the first six months of the fifteen month accounting period to the 
31st January, 1 971 . The tax rate will be 33p, and Dividend Warrants will 
be dated and posted on 31 st December. 1 971 to ordinary shareholders 
registered on the books on 1st December, 1971. 


SEARS HOLDINGS LIMITED 

INTERIM REPORT 

ESTIMATED TRADING RESULTS ,FOR THE SEX MONTHS 
ENDED 31ST JULY, 1971 


Half Year's Activities 

During the period under review the Packaging 
Division made good progress though some weak- 
ness in demand in certain sectors was evident. 
The fires which destroyed the finished goods 
warehouse and the raw materials store at the 
corrugated case factory caused considerable dis- 
ruption but the situation is well under control and 
rebuilding has already commenced. 

The proposals for our new Cork corrugated case 
factory have now been mode to the Industrial 
Development Authority and if a favourable grant 
is approved production is expected to commence 
in late 1 972. 

In the Distribution Division good progress was 
made by most companies. 

Bush (Ireland) Limited remains a problem area 
and one of the main reasons for this is the 
continuance of hire purchase restrictions in 
Ireland which are considerably dampening con- 
sumer demand. 

in the Educational Division the difficult task of 
integrating Longman Browne £r Nolan Limned 
and the Educational Company of Ireland Limited 
continued. 

A good foundation has now been laid for the 
future of these companies. 

As already announced the Group purchased 75% 
of the Share Capital of Frank Kenny & Company 
Limited, which specialises in school and Church 
furnishings, and this company has joined the 
Division. 

In our Retail Division continually rising costs and 
poor demand for office equipment resulted in a 
short fall in this Division's results when compared 
to budget. We have decided to integrate certain 
complimentary activities of the various com- 
panies into this Division and we shall shortly be 
appointing a Divisional Managing Director to 
co-ordinate the developments we have in mind. 
Our Associated Companies made excellent pro- 
gress during the half year. Irish Paper Sacks 
Limited, a joint company between ourselves and 
Reed International Limited is operating very 


successfully and formally opened its new pro- 
duction facilities in Walkinstown recently. 

Future Prospects 

The outlook for tho second half year is favourable. 
In spite of The pressures on Profit Margins and 
increasing costs your Directors btb confident that 
the outcome of the year will show a satisfactory 
increase on previous results on an annual basis. 
The level of demand in the Christmas period, 
however, has a marked effect on many companies 
in the group and this can be significant in relation 
to their overall figures for lhe year. 

Lines Bros. (Dublin) Limited, continues to oper- 
ate satisfactorily despite the problems ol its 
United Kingdom parent company. Your Group 
holds 45% of the Share Capital of this company 
and has under certain conditions the option to 
acquire the remaining shares. We foresee a 
successful future tor this company. 

Taxation 

I regret that I must again deplore the continuing 
high level of Company Taxation in Ireland to 
which I referred in my last Annual Report. This 
is causing reduced investment and employment 
at a vital time in the country’s economic 
development. 

Smurfit United Kingdom 
The Committee of the Board which was set up to 
examine the possibilities of acquiring the private 
company in England controlled by the Smurfit 
family has I am pleased to say reached agreement 
in principle after protracted negotiations. Certain 
details have still to be worked out between The 
Investment Bank of Ireland Limited, acting for 
your company, and Allied Irish Investment Bank 
Limited, acting for the shareholders in the United 
Kingdom company. Full information will, in due 
coursB, be circulated to shareholders. This 
acquisition will give your group a major operating 
base in the United Kingdom where further deve- 
lopments are foreseen. 

J. J. Smurfit Snr. 

Chairman. 

4th October. 1971. 


PACKAGING, PRINTING AND OTHER INTERESTS 


TRADING PROFITS: 

Footwear retailers and manufacturers 4,927,000 

l> ,a par internal stores 1,107,000 

Engineering 4,147,000 


Motor vehicle sales and service ... 
Jewellery retailers and miscellaneous 
Sears .industries Inc. (U.S-A.J 


Interest payable, less receivable .. 
GROUP PROFITS BEFORE 


630.000 

151.000 
1,337,000 


3.901.000 

1.702.000 

3.589.000 

369.000 

245.000 

1.149.000 


GROUP PROFITS .AFTER TAXATION 
Attributable to minority shareholders 

ATTRIBUTABLE TO 


12,299,000 

10,955,000 

2.631,000 

2,794.000 

9.668,000 

8,161,000 

4,350,000 

3.800.000 

5,318.000 


600,000 

585,000 

£4,718,000 

£3.776,000 


SCOTTISH TELEVISION LIMITED 

Interim Statement 



NOTES 

1. The above figures are unaudited. 

2. For comparative purposes the figures for the six months 

Lea, ended 31sl July 1970 have been adjusted for: _ . e .. 

fa) the subsequent acquisition of the outstanding minority nFTnrrT^rlt^ 18 "fnt i a’V’'nf -,904,/ <3 -.586,139 5,144,881 

ere interest in British Shoe Corporation Limited, and D * j TJ-' . Government L <**7 on Sale of 

« d (b) reductions in the rates of corporation tax applicable LEAVING ^ A NET ^ ADVERTISING ** 466,328 779,138 

ent ' 10 t ?* y®“ eDdod lst J“« ar y I* 71 - . REVENUE AFTER LEVY of 2,670,536 2,119,811 4,365.743 

3. The 1970 trading profits from motor vehicle sales and Ann- nth*»r inmmp s* ?w Anaai 1*1 ioo 

Jm . service were calculated after -charging over .£100.000 in income 4Q ’ 991 131,388 

in respect of losses arising from the closure of certain 2,729,263 2,160 802 4 497131 

° m ^ . ' . , ^ , DEDUCT: Expenditure 2,255,588 2W40I 4!537!o80 

4. Trading m the departmental stores has suffered from distlir- 

banees arising from major building or re-organisation PROFIT/ (.LOSS) BEFORE TAXATION £473,675 £(119,599) £(39 929) 

works at Selfridges and at several of the other stores. The a ■ =5=: 

Directors are satisfied with the results of the other activities _ .. 

of the group, having regard to the trading conditions These results are an impressive improvement in our fortunes over last year. We 

experienced during the half year. we re helped by the reduction in levy which applied from 26th February, and by a sub- 

5 - Ss-M S.'tSE a, 

£3! ta'aS’SSiee^f Xuir§e t S,i i ? Pr0Vi,,£ Uq “ i[li,y ani - thercf0re - rCC[,mm!,r,d ,hat n ° Interim Dividend 

unforeseen circumstances, aggregate profits attributable to _ . . ... . , , . 

cd Sears will again show a satisfactory improvement on those ProsPfpts for the remainder of the year are good, although we have to absorb much 

of of the previous year. higher network programme charges and the cost of wage settlements reached in the 

he -*1, /w„t,— io~! 00 « „ ... middle of the year. If present trends are maintained the Directors are hopeful that 

g r 4th October, 1!M 22 Park Street, London W.l. the final results for the year will enable them to recommend the payment of a Dividend. 

iid _ . — 

in- 

| HuH docks FA0 t0 watch Video tapes: ‘too much competition’ 

rn probe grain Commonwealth BY JOHN cwttock, industrial film correspondent 

trade decline sugar exports A SUGGESTION that the appli- realising the full value of video recorders. With video cassette 
hp . cation of video tape recording to tape recording as an industrial recording just around the corner 

In ‘ t r\n+ a By ° ur 0wn Correspondent industry is being hampered by tool. the report sees a need for some- 

HULL, Oct. 4. me abundance.of competition is n . big commercial shako-nos. 

J" PORT OF SPAIN, OcL 4. contained in a report on video Price war The publication also includes 

^ IN A BID to find the reason for j THE UN Food and Agricultural recording published to-day. Because of the competitiveness useful information on ancillary 
j n 'the soriom; decline in trade [ Organisation has promised it will ( ' uldl * !0 v "f R > s a lOtHiago of the market, the report asserts equipment, such as cameras and 


The Directors of Scottish Television Limited report on the unaudited results for the 
half year ended 30th June 1971, which, together with figures for the corresponding period 
in 1970, are as follows: — 


Half Year 
1971 
£ 

Half Year 
1970 
£ 

Full Year 
1970 
£ 

2,904,773 

2,586,139 

5,144,881 

234,237 

466,328 

779,138 

2,670,536 

58,727 

2,119.811 

40,991 

4,365.743 

131,388 

2,7294263 

2^55^88 

2,160,802 

2,280,401 

4,497,131 

4,537.060 

£473,675 

£(119,599) 

£(39,929) 


Hp added that there was “no 
uestion " nf (he Crown— ur lhe 
jorlnm—flf fh’-T rmiw*«-v 


4th October, 1971 

Hull docks 
probe grain 
trade decline 

HULL, Oct. 4. 


22 Park Street, London W.l. 

FAO to watch 
Commonwealth 
sugar exports 

By Our Own Correspondent 

PORT OF SPAIN, OcL 4. 


• FUJI PHOTO reclaim 1 

; FILM CO.. LTD. wa ™ 

tFaii SliaxJiin Film KalwhiM K«Ww> menace 
Cnnirrtiltlr Sinking bond 
ftebeuturr* due OrloWi* -U, 1985 ^.3. 

! ftUTICFnV KSKK hiS’l BIHI TION 
J AMU AIU» M’MEYl i»K 
? OUMVTKSU>N J'Kii.K. lOl 

r notice is iiuieby givlv i» ii ,, i | *- 

f* «I TMfCitlurrs nf ill-.- iilt.itr.i.irnli-nj-rf rnr] 

Hiai 4 fr«r «W -liHiil.iH«»P V 

®' f to «f a ftiurr fur rjili iliarc g q, 

“ krii ^pprnvnl li> lhe IJwiril 11 ■ I lm 


Carlisle gains 
tourists from 
motorway 

By our own Correspondent 


lP|a « • w TIMWII UUI IIVl KIU LCI-UMI dl. SUJlIilUl J 111 

Big rise in and allied trades. Britain enters the European | equipment suitable for industrial 

" Figures show that cargoes are Economic Community, promised uses of television and the views 

Snamsh ««■ ^ ^ «* ™ k? Dr - 

pared wiih last year Mr. Geoff re> erma. here. using closed circuit television. 

Poroal prnn Semudson. president, told _ He has taken up the issue with The report is. unrestrained in 

V-Cl Cfll L.| III/ to-day’s meeting of the Chamber Dr - Sicco MansholL EEC commis- publishing criticisms of certain 

MADRID Oct 4 that the study group would ask sIoner wirb responsibility among makes of video tape equipment 

THE 1971 Spanish cereal harvest for details of the costs of nt ^ er things for trade with de- torn to actual users 

Is nven hetter than the forecast I handling various commodities so imping countries. * e 


KLM prepares N. Atlantic 
fares package 


?' r "t ife.it a sharp i-w will iha’c h'-ljl B Our Own Corre«pondent j s oyi , n rhr.n the forecast I handling various commodities so sloping countries, j w z 5 re reb " vant ‘ 

5 “ t btrn arprnvnl 1 » ihc |S...nl »■ *'■ r.vR LISLE. Oct. 4 made a few weeks ago. Accnrd- i llia t tbev can he compared with Dr. Boerma, who was on a visit! J?.* *, uthdrs also c, ? lm tb * t 1 a It had tabled its own North 

Fuji Flmtii Film l w«.k RECENTLY coippleied M 6 ’no to the official ecrima 7 **" ' - . r to Trinidad said suear would be mu ^Ltude of companies supply- 4t , _.. » , , 

Ih- nw.lr 1 .. s given tourism a big narip bv th * ATinLstry of Ajrlcnt- i' figures at other ports ’ one of iJ e ^ ain ics on L ng 1 ? w : cost television equipment A _ L3annc 1L ! ares packa 8 e thc 

. ‘••J 011 i).u.liw 2 D, J 9. 1 im hnnsi in v—rlisle. A meeting to nn-p -Hj* wh^aT rren mav amnun: ! -rj^p ^j n trade he said was j . ^ h . 35 l et i t° Wo much be 

li-a i- n»»l-r 1 ?. -iJSUe tourism planned between T0 tOT ^ a .r?. G ocr rent, j quutions "f* “I * 6 FA0 confErence cnasing a relatively small n 

Y.„t L-.IV ai ,.l i:»u-.o-:-i . 1 ...I -'"Kiicrs in the rj a1 ^ ^ increase nn last year. Z will hefn *h- next raontl1 - In consequence. It is claime 

-I RU.J. hrr Riurr . I, Mt.l . 1 }- n Ms h Lakes Coimties Tour^ Production of barley has In- 7 nvc^l 4 tore ti) b reTcb a ' con- '' We fCeI we must above 1,1 2 ual,t ? of “■*&. ®*? d seT 

, lP ,re of «,.l. I rri-LWi- Bo 5 rd has beer canechtd berate pasei hv 3R mu(;h as 4R<) apr investigators to .each a con dcfend deve]0!Ji countries." bas bee " inhibited— espi 

inininliah-U .liirr m.i-I- r^.r. |hf , i!« 7 l sc. iso n has proswi so ^ ^ ^ v ear's erno to 4 -FIm. fusion. Mid Dp Bocrma .. We are kee because of a dependence on 

I SU sfr ’iLlbort JenI;in|L chntaan of fon^ ^ The Dock, Board has P« up ln S a vary c.oae wa.cb for irada 3 S& aa“up“ 

r.mre .4 IBM Jaiih^-vn. ,he Vnrih-Wj Ur. anil production of oafs has i port dues hy 40 per cent. °n -he discrimination against developing Po[en ti al aQfi cxistin „ 


AMSTERDAM. Oct 4. 

^ ,C „i,i m ti-at n Royal Dutch Airlines said No details of the package were! 

Stitude of comoatli^f sumIv- 11 had Tabled ils own North im P^ la ^ly available. : 

e iRwmtf h-uiainn orminmnri Atlantic fares package with thc _ J Ra ? es for . fffoups and 


* rr, °li "l su.ii hr.- tiurr .|iMnl.al«»n i 


DCing assra « s>*cvinc qucauuin . mon rt, 
v/bicb it is thought will help th-» „ ^ . j 

investigators to reach a con- dcfe J ^ 
elusion. .. __ 


one of the main topics on the has j ed to l0o much bu si n?S s responsible aeronautic bodies In Jnd P tht«| e over f K 6 wilf ^so be- 
agenda at the FAO conference chasing a relatively small markeL Holland and the U S. In ° 65 111 1)30 be 


next month. In consequence It is claimed that KLM said it was preparing for The Dutch airline added it’ 

" We f ^ el we must above all ^ ° ^nhibUc ^ tS ccSSr ^ “ Dpen siTuation " wWch would make proportional cuts on' 
defend developing countries.’ ^u»Iof ■ dS5SS3ffSSn mi S bl arisc February 1. 1972. Amsterdam-Chkago and. 

said Dr. Bocrma. - Wa ara Lea^ “ if the maibar, a, tha Imar- fiSSEfTf® 'STiaTA 

national marketing set-ups. national Air Transport Associa- «■ Montreal package " \ s far as 

Potential and existing custo- tion failed to reach agreement thc Amstcrda’i-Montrcal rates- 
mcrs.do not, claims the report, on reduced fares On thc North were concerned. «• , 

get enough help at local level in Atlantic route. Reuter 


cut. 

ng for The Dutch airline added it! 
which would make proportional cuts on 
, 1972. ^* e Amsterdam-Chkago and. 


A 1,1 - 

ipj r^mnvin ^h«rL, 

. fliil photo film LTD 


^J-'Sd ,9?" hid been the! year, and production of oats ta«jP«« 40 "" ?* discrimination against developing 

C ,S suree£ffi1 slimmer hoteliers! increased by 46.2 per cent to J Humber this year to help pay for countries and^ apeakmg up in 


nmst successful summer 
"1 tha CID- had known. 


0.57m. tons. 


improved facilities. 


their defence," 




4 


\ 
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INDUSTRIAL RELATIONS: THE NEW ACT — 6 





the 



BY JOHN ELLIOTT, Labour Editor 


N 


EW RIGHTS for workers fair dismissal case rests on the organisation (subject to ap- £4,160 depending on the amount The amount awarded would action being taken to secure a qualification for union reglstra- right, the first stage of 

sre included in the employer io show that in fact his proved closed shop and agency of pay the man would normally depend on the amount of wages man's re-engagement. Unlike tion), and that the procedure concerns grievance procedure 

A m. a . _ a 1 1 a ■ • -j. _ _ -- am 4 in f n Af rimvinDn iftr # • v I . Aa kiL — « k - >L I ■ 


Industrial Relations Act 


which for the first time pro- 


action in sacking an employee shop arrangements) and for receive per week. 


w thr. Amnim-M a nri other parts of the Act where it agreement in fact provided for / thal is t0 whom he should * 


vides protection against ‘ an was not unfair -^ this means that joining a registered union, and It will only recommend re- 

employee being unfairly dis- once a worker complains to the it would also be unfair if he engagement if it considers this 

missed. In addition, there arc IT. his dismissal is deemed to had been selected to be made to be practicable — for example, — tne Act says ^ 

changes to contracts of employ- have been unfair unless the redundant in contravention of it would be impracticable if the should be "just and equitable workers are free to' strike 

ment wilh requirements for employer provides a good an established arrangement or unfair dismissal had taken place in all the circumstances." The (although their leaders would The agreement would also 

anger periods of notice. Union explanation. procedure. as part of a redundancy exercise assessment could be reduced if bave tQ authorised by a have to provide remedies " as , , - * * 

Bu t even if tt e empioyer S uc or if. perhaps ,0 avoid having the unfair — was »g»- “£■ « UniOtl be haVIOUr 

contributed to by wrmlri be allowed whether or »• k,> Traditinn- 



.1 • ; 


cedures are being operated, the agreement { e a readily available docun^w 

and not just union members.) qq the fu| , proccdurc . 


members are given power to ■ 

appeal against their unions to The employers action wiU be 


ihc courts, and workers '{as has regarded as having been “fair” cessfully shows that the dis- to take the employee back, the “caused or eonirioiiiea n> ay be au owed whether or vided" by the Act Tradition- Uninn members are also civ™ 

been explained in an earlier if he can show that the princi- missal took place fairly under employer had filled the job. any action of the aggrieved not the case has been taken to ally most voluntary procedures now rights protectin'* th«n ■■■‘v' '■ 
article) are given the right to pa ] reason why the man was one of these headings, the IT Where it does recommend re- party ’—that is. if the employer the IT and Irrespective of any provide only for compulsory froin decisions taken by UtS*”*. 


belong or not to belong to a dismissed was because he had still has to decide whether the engagement the IT will lay had some justification for dis- recommendations or awards re-engagement and not compen- un i ons against which they ma P 
— missing the man even though maHp hv an tt , i , . ^ 


trade union. 


not got the necessary 


Take to court 


capa- employer “ acted reasonably or down the terms— for instance, made by an IT. ration. This would probably hitherto “ have had no c&w 

bility or qualifications " (health, unreasonably ” in regarding the whether the man should be ' This departure from the be acceptable as equally "bene- redress. As has already been 

offence as justification for dis- ^instated m his old 30b or If compensation became general approach adopted ficial ” even though not idcnti- explained in the article po 
h placed elsewhere. necessary because a re-engage- throughout the rest of the Act caL The agreement must also registration, union members can. 


skill, aptitude, etc.), his con- 


Finallv, although the Act 
. introduces restrictions on those 

•.calling strikes, it includes no {J™?* ^“emDlov VSn “““ * or m ““EESL “ w* employee were 'in favour of normal assessment depending Enforceable by law, the Govern- about which employees 

new sanctions on strikers them- * emp,oy in h ^e nZt when c^T- engagement but neither on who bad opposed the recom- ment felt that it should be left involved, 

selves which means that the 1 addition, as has already JJjJJ"™ in the past when com wanted t0 put mendation. Therefore, if the open for industrial action to be 

* been mentioned, it would be wrong by being the first to original assessment would have taken to attempt to secure the 


arc union has not abided by the -.- 1 
Act's guiding principles .oa : ‘‘ 
union behaviour — for example, , ■■ 
if a union has attempted to •' 
discipline them for refusing in - 
take part in an unfair industrial 




the right to dismiss employees only providing he does not ^“!L n £. x ' actly 
who break their contracts of appear f° . have been singled out ^asoname. 

employment by striking, and ft! 


hi S main 'crime ' was not that Qg Se | oa( j 


_ _ contracts of practice or in a political strike, 

tion could be weighted against meat or down to £500 if the eluded from the provisions, it employment amend the Con- _,. . t .. .„ r 

the party which opposed the IT. employee had refused to be was considered more satisfao- tracts of Employment Act 1963. . bv inB to an IT^i 

If the IT felt that re- takea back * tory to aUow for seneral indus- FirsUy they reduce from 26 to *n mDen ‘ satI o n t0 the j', r.:' 

engagement was not prac£cab£ ^er than attempt 13 weeks the period of con- But ^ t£ rempS & ' 

S. I ir t JL t L SItuat ^ s i xcluded tmuous service which entitles £ ver a ease of wMep 

an employee and an employer ctnce _ havlng an election 
to one week’s notice from each cJarcd vold _ for in stanee-the 


by the two-year restriction. 
Employers and unions can 


will also still have his old right, j,e was taking part in the activi- __ _ _ _ .. 

which was seldom used, to take ties of a registered union at _ „ . or * he ca f e arose , over a J-rpp tf) SITIkP 

, , , , . “ ? “ Anneals to the ITs alleging man being refused employment ■ ICG LU OLIIfXC 

strikers who breach their em- appropriate times. This steins „,n r...? 1 -T 1,5 “1 u 8 n«t hoiVmo « ■■ - ■■ ■■ 

. c .u u . . . . , . unfair dismissal can only be because ne did not belong to a _ __ , , . . . — — . . .. 

ploy ment contracts to court. from the basic right to belong d b pmplovees vrtth two union and therefore obviously also decide that arrange with the NIRC for their other. Secondly, they give an j wollld prob ably 

"The Act lavs down “the ° tak<? ?T J J ac Tl years' serviE? except where the could not be re-engaged, or if ? third party should share the companies or industries to be .employee the right to a maxi- b ? t J the mRC 
right not to lie i.nSriy \ it T ° f union, but J lleged unf SnS conrerS the an IT re-engagement recom- burden, with the employer of excluded from all the Act's pro- mum of six weeks' notice after 

missed" bv creatine an unfair ^ oe f. not ® x f®. nd taking part r jg bt t0 belong or not to belong mendation was not complied Pajtng the compensation. Tins visions on unfair dismissals if a 10 years’ continuous service and 
industrial ' practice where an JLd oSaniration - ?° a , tra . de the man vnth. the lT 

em pi oye r does d ism iss 


an tere .5 o^anisation a man in 70 i ved need sbow n0 length compensation. 
Id , therefore be fairly d 1S - nf service and - ml3eea * t 


employee unfairly. This should m j S «*d fnr taking nart in an , ot service aod “deed might 

not be confused with the con- u lt d oS^Ls h , ave fa een refused initial em- . . .. #QnQC 

■■ept of ” wrongful dismissal- ™sS“ lostwages 


Which exists under the com- industrlal artion . 
mon law and involves alleged 
breach of contract — for 


example, when an employee is A Inplf-flllt 
nut given the lawful amount of n Util 


would award would be done where an satisfactory voluntary • pro- eight weeks after 15 years, 

employer, for example, per- cedure agreement has been compared with the 1963 Act's , 

suaded the IT that he had negotiated. Where voluntary four weeks' maximum after five SIX articles in ¥»as sert« ; 
unfairly dismissed the man procedures do not attain this years which remains the re- on the Industrial Relations Act 

because of pressure from a status, workers dissatisfied with quirement for five to ten years' are being reproduced in. i ; 

fication could well cut the case — — trade union not to continue to their treatment could, of course, service. The amendments also special booklet which fc’ w ’ 

load on the ITs by excluding up The maximum figure of ® mp J°* ^-“Perhaps because appeal to the ITs, hoping for require additional information ejected to be available within ^ ‘ 
to 80 per cent of potential £4,160 is arrived at by setting he had Ieft the union * better terms. to be given written state- ncxt fortni g ht> single 


cases, and the Government has a maximum compensation of But if the person exerting The application to the NIRC ment of an employee’s contract ^ on at ^ 


notice. 


given assurances that it will £40 a week, depending on the the pressure was an authorised would have to be made jointly of employment to which he is p # 

. consider reducing the qualify- man’s pay. and multiplying it official of a registered trade by the employer and union in- entitled within 13 weeks of eacn (plus jp to cover postage). • 

... .... , it would also be fair for an ing period once it became clear by 104 weeks which is a set union, the third party would volved (the union need not starting a job. Bulk orders oF 10 copies or;.- 

w. HUk 1 1 .k™ 11 ? cases are e f l v F todismiss some or all how this section of the Act was figure irrespective of length of have to be the union itself and necessarily be registered but it The additional information more wUI be supplied at a dis- 

heard by the ordinary courts of his workforce by way of a operating. not the official (as has already remains to be seen whether the • 


and this will continue at least lock-out provided he Offered service. .This 104rweek figure not the official (as has already remains to be seen whether the includes sufficient details of count. The exact publication 

ana mis win continue, at least lock-out. Provided he offered Wfaen fln IT ronsiders ^ a wou ] d presumably be main- been explained over compenra- umons’ boycott of the new holiday entitlements to enable date of the booklet will be 


for the time bein« Later thev them re-emnlovment when the wnen an 11 consiaers mat a wouia presumauiy ue main- — -e-*— uuxuua new Holiday entitlements to enaoie 

may be the a !j dismissal has been unfair and tained if the two-year qualify- Uon in cases of gener^ indus- courts means that they would them to be calculated, the 


be transferred to the riisnute was over and work ^simaBai nas oeen umair ana uunaa u. me quamy- '*** mem to De caicuiaiea, me anno unced in due courser Sfc. •' ^ 

* l .:u d k unreasonable it has two ing period already mentioned trial action). Where the not be a party to such an apph- employee’s right under the new advancp ordeK laccomoanitti 
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Philips lighting 
looks after your 
rods and cones. 


*i"3 

Nation ; 


^erp-t 


Rods Sind Cones ? 

You have about 130 
million rods and cones in your 
eye. They make up your photo- 
receptors, the pigmented cells 
which form part of the retina 
covering the eye’s inner surface. 

Cones function in bright 
light, give you day-time vision- 
in full colour. 

Rods come into play after 
dark, reveal a world where 
everything is in tones of black, 
white or the greys between. 

The human eye is like a 
camera, loaded with both black 
.and white and with colour film. 

Our part is to provide the 
. best possible lighting for that 
incredible camera. 


That’s why we spend 
millions every year on research 
and quality control so that we 
can bring you the very best 
lighting. Everywhere. 

On the motorways, in the 
home, in factory or office, on 
the farm, in hospitals, schools, 
on public transport, from the 
dashboard lamp on your car to 
the floodlighting in the docks. 

We make lamps and 
fittings for every lighting 
purpose. So if you have any 
kind of lighting project in 
mind, write to us at: 

Philips Electrical Limited, 
Lighting Division, City House, 
London Road, 

Croydon CR9 3QR. 
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We want you to have the best PHILIPS 
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investments; Mew Analytic 
Techniques 

J. P. Williamson __ „ 

“ a good book, a workmanlike bridge across ft* 
fiapWm tte MrebmUoM oSafbSS 

schools, aad the hurly-burly of tbejmarfceL" 

THE ECONOMIST 7.8.71 

Britain in Balance 

W. A- P. Manser • & 7q 

“*2*?®”.^ Britain’s economy are urged to 
a fS°Pf JJJ™* 1q a flap about the balance of payments - 
and let the country really start to live." 

BOOKS FORTHCOMING: 

Order from your -bookseller now 

Marketing for Expansion and Europe 

£* o. A. Godley and D. S. Cracknel! «« 

Describes the complete marketing operation 

re £EF£ c * t0 Europe as one 
marketing area- October. 


Investment Analysis 


Denis Weaver £4 q 5 

Produced under the auspices of the Society of 
Investment' Analysts. The author was a senior 

H2KA°££i 0£ t J«* Gity,s ieading stockbroking houses, 
where he developed the research department. 

Explains the rudiments of the art of investment 
analysis. November. 


Sovereignty at Bay 


Raymond Vernon £3.50 

The multinational spread of US. enterprises. "A 
timely and informative contribution by the leading 
scholar in the field . . . keen economic and political 
analysis; and a judicious set of recommendations for 
the multinational enterprise. -so often the subject 
of passionate di fferen ces.” — Chari es P. Kindiobercer 
MIT. Nooember. . 

South East Asia's Economy 
in the 1970's 

The Asian Development Bank £84M) 

Full report on the opportunities and challenges of 
this area as commissioned by the 4th Ministerial 
Conference for Economic Development of Southeast 
Asia. November ■ 

Industrial Relations Act (An introduction) 

Alan Campbell QC probably £&50 

A comprehensive legal work on the new Act, shorn 
of economic, political and social considerations. 
Foreword by the Rt Hon. Lord Donovan. December. 

.►P !► 


The Computer 
and Business 
Unity 

R. HITCHCOCK and 
EDGAR WILLH 
£3 net 

Production 
Control is 
Management 

D. K. CORKE 
£3.50 net 

Case Studies 
in International 
Marketing 

ARNOLD K. WEINSTEIN 
and K. H. F. FARGHER 
£3 net 

The Student's 

Systems 

Analysis 

.And Date Processing 

PETER KILGANNON 
£2.00 approx. (December) 

Analysing 

Catering 

Operations 

G. CUTLIFFE and 
D. STRANK 
£1 .60 net 

Ergonomics 
for Caterers 
D. STRANK 
90p net 

■mEDWARD ARNOLD— 
41 Maddox St. -London, WIR OAN 


Statesman's 

Jen look 



■Eiltedbyl 
'John Paxton 1 


Encyclopedia of all nations, 
coirtttmingtheniostiip-to- 
L date accurate informatioa 
V on every country in 
the world. 


For the A 

Bnsiness-Man-of- 1 
the~World 

l Macmillan M 

£3-80 jf 


Anthony 

Sampson 


The New 

Anatomy 


44 Mr Sampson has no rival. Ha is now 

almost part of the working constitution. 

Compulsive reading observer 

"A highly expert and illuminating 

British meritocracy" guardian 

"Beautifully produced, timed to perfection. 
The full length study of Heath is very good 
* indeed ® ® new statesman 

M f * ■ 73, diaBral *. Litorary Guil d Alternate Ch oice »25 
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Broil! European signpost 



BY PETER PARKER 

Organisation, by Wilfred Brown. 

Heinemano Educational Books. 

£3.75 

This is an important, lmiagixift- 
tive book, and in so many ways 
vulnerable In its style and its' 
ambitious rationalism. Lord 
Brown's aim is straight forward 
enough. Zt is to' Change our 
mode of thinking about industry 
and its infernal and external 
relationships. To do this we 
must- re cognise the futility of the 
macto-economic efforts of suc- 
cessive governments to control 
the national wage bill We must 
give up the notion that labour 
is a commodity because plainly 
the brutal facts are that dif- 
ferentials between wages and 
occupations are a matter of 
power politics, not surplus- nor 
shortage. 

We must watch our language, 
stop vague speculation about 
social phenomena, and substi- 
tute for its disciplined observa- 
tion and semantics: "there is 
plenty of evidence that vague 
and confused organisation is the 
great enemy of ereativeness." 
We must nerve ourselves to 
change old institutions, or create 
new ones with precision. And, 
specifically to achieve a sense of 
justice in wage differentials, we 
must establish a National 
Council and develop time-span 
measurement technique with the 
concept of felt-fair pay: M the 
first industrial country to make 
full use of this technique as a 
means of establishing equitable 
and accepted differential wages 
will move ahead of other 
countries." 

Lord Brown covers a Himala- 
yan range of national priorities, 
from the foothills of manage- 
ment techniques to the camp one 


BY ANTONY THORNCROFT 


of social unrest and inflation. 
Altogether a daring climb, as 
we should expect from a man of 
his career — and 'we should value 
it. Like most successful indus- 
trialists, he has a philosophy of 
work and organisation. All his 
industrial life Lord Brown has 
shown brilliantly that an intel- 
lectual manager can do that 
dangerous thing, think b"<* 
thrive: as an entrepreneur, and 
innovator in research . and in 
action, lately a Minister of State, 
now a Privy Councillor and Pro- 
Chancellor of Brunei University. 
We should welcome this readi- 
ness to interchange roles and 
relate experience. . The more 
good mixers In the mixed 
economy the better. 

Lord Brown baa done much, 
and in this book perhaps too 
much. The 400 pages are an 
amalgam of at least three books: 
the worthwhile updating of the 
Glacier project series, a bold 
new proposal for squaring the 
vicious circle of national wage 
negotiations and (more of this, 
please) insights based on tbe 
relevance of bis industrial ex- 
perience to government and civil 
service. It is a remarkable 
achievement since' presumably it 
was put together after the 1970 
Election. With more time it 
could have been shorter, the 
points sharper, the form tighter. 
The writing itself has some sur- 
prises for me as a long admirer 
of Brown studies, hardened to 
the careful non-emotive prose. 
Surprisingly this time there is 
a new, relaxed lucidity which 
comes shining through in flashes. 

It is in the first two parts of 
the book, Tbe Anatomy of Em- 
ployment Systems and Power 
Groups, Participation and Wage 
Differentials, particularly the 


latter, that Lord Brown breaks 
new ground for himself and for 
us. Here he comes to grips with 
the real issue behind the near 
anarchy in present industrial 
relations. Ultimately the old 
problems of political theory 
occur: what is and where does 
sovereignty lie in a democratic 
industrial society? The Glacier 
Metal experiments were a new 
approach to establish an order 
of confidence in organisation 
which could allow for the neces- 
sary exercise of power through 
accepted authority The new 
advance in Lord Brown’s think- 
ing is to attempt to widen his 
experiments from the context of 
one organisation into national 
strategies to “ deal with the anti- 
social conduct in society 
generally.” The heart of the 
problem is in unsatisfactory 
relations at work, in our totally 
inadequate attention to the 
problem of wage differentials 
and establishing some means of 
acceptance for them. Primarily 
it is this wounding weakness 
which In Brown's unexpectedly 
vehement words (he repeats the 
phrase in two consecutive 
chapters) is u bleeding over Into 
society at large." 

Lord Brown's solution is to 
adapt the Glacier formulas. His 
model for a National Council for 
Regulating Wage Differentials is 
an attempt to create a consensus 
based on unanimous voting from 
trade -union membership, under 
an Independent chairman, on the 
pattern of differentials wi thin an 
annual global sum from Parlia- 
ment, by which total wages could' 
be increased: “the principle of 
unanimous voting Is new to most 
people. The only instances of its 
use of which Z am aware are the 
United Nations Security Council, 


the Council of the EEC, and the 
Glacier Works Council”-- a 
solemn thought. 

But this perspective from the 
Inside of Glacier Metal looking 
out makes me uneasy. If this is 
not the wrong way. round, it is 
surely to some extent one-sided. 
In so many ways the tensions and 
hostilities of organisational re- 
lationships, it could be argued, 
are from maladjustments to 
accelerating social changes out- 
side. Political decisions on the 
economic allocation of national 
resources on. for instance, educa- 
tion and social policies set a pat- 
tern for community relationships 
which put the traditional authori- 
tarian hierarchies of organisation 
into feudal contrast. The Glacier 
Metal experiments have for some 
of us always seemed to have 
lacked social and political con- 
texts to give them broader reali- 
ties. Lord Brown’s Council, 
however admirable, seems far be- 
yond the art or science of the 
possible In the management of 
our affairs to-day. How would this 
review body hold its own with 
differing governments? How 
would it maintain credibility 
right down the line to a shop 
steward on the make? These and 
other questions he raises himself 
and bravely answers, but we are 
left feeling that a host of others 
will go on begging for some de- 
cades yet. What he is asking for 
is not just a National Council, 
but a new way of life. - 
He honestly sees this too. He 
ends his introduction with “ so I 
am optimistic.'' But in the last 
paragraph of bis key second part 
says somewhat resignedly: “ I do 
not think society will vote for 
the changes I want until we are 
in very serious trouble. I hope 
this turns out to be a pessimistic 
view." 


Marketing In Europe by R. L. T. 

Bi ckers, Gower Press, £4.50. 

To many managing directors the 
appearance of Richard Bickers' 
book in the month that the U.K. 
commits itself to Europe will 
seem providential For now they 
can no longer procrastinate — they 
must start to discover the conti- 
nent And on the surface here 
is the essential handbook. A 
concise straightforward, fact 
sheet which tells you how to 
raise money in Sweden, the cost 
of office accommodation in Dus- 
seldorf, and the prevalent rules 
of competition in France. And a 
lot more. 

Obviously this book will be 
very useful to many potential 
exporters. The difficulty is in 
imagining who they could 
possibly be. Are there chief 
executives who plan costly invest- 
ments in foreign markets on the 
basis of a few hundred words 
written by the top man in Reckitt 
and Colman's Progress Floor 
Treatments Overseas Section? 

The initial chapters on 
Organisation and Policy offer a 
child's guide to exports which 
would only assist a company com- 
pletely new to the game. And 
they can hardly be expected to 
need much of the detailed in- 
formation about working and 
living conditions in places like 
Milan and Copenhagen. On the 
otber hand a major international 
company might find the checks- 
lists very useful but be dis- 
couraged by the introduction. 

So Marketing in Europe is all 
things to ail men, and yet really 
none the worse for that As 


you read it you realise just how 
very different the countries of 
Europe are. In Belgium, for 
example, there is tittle brand 
loyalty and consumers are used 
as the Continental test market. 
In Oslo workers are given free 
aptitude tests. In Denmark 
trade unions arc a recognised 
source of recruits. In Switzer- 
land you cannot mention wages 
or working hours in newspaper 
recruitment ads. It really 1* a 
Brave New World we are about 
to join. 

Fortunately any really restric- 
tive pieces of local Legislation 
seem to be widely ignored: Mr. 
Bickers does not seem to think 
that any new employers in 
France need really registered 
themselves with the relevant 
Ministry. He is equally way- 
ward himself sometimes; for 
example, he enigmatically men- 
tions a European country where 
workers automatically receive a 
month's bonus on salary twice 
a year, and then failing to 
identify it He has also reduced 
the population of Copenhagen by 
810.000. 

More seriously, he has tacked 
on a chapter about trade with 
Eastern Europe which had best 
been turned into another book 
or entirely eliminated. As it is. 
there is little mention of ihc 
vagaries of pricing policies in 
Eastern Europe. 

But in the main Mr. Bickers 
is more than timely. He has 
set himself a difficult and 
fidgety task and produced the 
type of reference work which 
will find an appreciative market. 
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The Chief Executive by George 

Copeman- Leviathan House, 

£4^0 , , 

Oar top managers live discreet 
and relatively -unpublldsqd busi- 
ness Uvea. Occasionally, during 
a hard fought takeover battle, pr 
after a particularly astute piece 
of manoeuvring, they may swim 
briefly into the headlines. But 
generally they conduct their busi- 
ness behind the dosed, anony- 
mous door of the Boardroom, 
revealing little of their personali- 
ties or ideas. How many of us 
could sketch out tbe attitudes 
and Ideas of Britain's top 20 
executives— or even name them ? 

Yet, as any business journalist 
knows, the top men in industry 
can be endlessly fascinating. 
Many of them are colourful indi- 
viduals; most of them can talk 
Interestingly about their work. 
The Chief Executive dwells on 
the work rather than the person- 
alities, building up a detailed 
picture of the skills required by 
sozffe of the dominant industrial 
figures in three of the West’s 
most influential economies— 
Britain, the U.S., and. Germany. 

Copeman had to ensure 
anonymity for the 103 executives 
he interviewed, so we get none 
of the revelations of individual 
personality that were in a book 
like William Davis’s Merger 
Mania. But the book is far from 
dull, despite its single-minded 


cleverly constructed, with 
divisions into carefully defined 
sections which bring out subtle 
differences— between,' say, social 
skills and negotiating skills. It 
maintains colour and liveliness 
with pages of direct comments 
made by the managers them- 
selves, some thoughtful, some 


revealing, some amusing- -And it 
throws out a number of interest- 
ing generalisations. 

One of the most intriguing of 
the latter is that the fastest com- 
pany growth rates have been 
achieved by “original capitalists." 
men who have founded and built 
up their own businesses. To 
Copeman’s analysis this is often 
the most significant difference 
between companies, whose 
detailed management style may 
in many respects be similar. 
Copeman adds piquancy to his 
argument by dividing his British 
sample into fast and slow 
growers, and showing that the 
fast growers, an " original 
capitalists." . outgrew their 
counterparts abroad. 

To my mind, the book is more 
revealing when asking “how," 
“what," and “when" questions 
rather than “why-" How and 
when, for instance, do most high- 
flying executives learn financial 
skills? How and when do they 
learn social skills? What do 
they think about company organi- 
sation, budgeting, or office lay* 
out? 

The answers show that there 
are great common areas shared 
by top executives. Most of them 
can remember when they picked 
up their most important skills 
(no, it is not a matter of pure 
intuition) and their answers 
show that they have the precious 
ability to learn from experience, 
reflecting on It, and building up 
their own style as they note their 
strengths and weaknesses. In 
the process the book destroys tbe 
commonly-held theory that most 
successful businessmen are extro- 
verts. And, just as a bonus, it 
provides a problem-solving index 
at the end, and a design for the 
ideal executive desk — which 
turns out to be a flat octagonaL 


BY ROY TURNER 


How Computers affect Manage- 
ment, by Rosemary Stewart, 
Macmillan. £3.95 

One of the most remarkable 
features of the 1960s was the 
revolution in the use of com- 
puters in British industry. 
Managers were mesmerised by 
this new and fashionable tech- 
nique of managing and com- 
mitted considerable resources to 
computer installations and pro- 
grames. It is surprising, there- 
fore, to witness the rapid decline 
in interest that has occurred in 
the past year or two, as evidenced 
by. the downturn in prospects of 
the computer industry. Why this 
sudden change? 

Most readers are aware of toe 
ambitious claims made for com- 
puters in the early days. These 
claims excited interest and at toe 
same time instilled fear. It was 
said that they would make vast 
savings in staff and money and 
help, managers solve many of 
their problems. In fact, they 
have achieved neither to any 
great -extent 

Now that the honeymoon is 
over, some managers are begin- 
ning to appreciate that the com- 
puter is not a short cut to good 
management but a tool which if 
properly mastered and used can 
make a useful contribution to 
better management Others, 
through ignorance and fear, 
have either transferred their 
responsibility to specialists or 


of managers would find it worth 
while to read Rosemary Stewart's 
hew book, which illuminates the 
problems that can occur in com- 
puter applications — human rather 
than technical — and provides 
guidelines that can help all con- 
cerned to anticipate the problems 
and avoid the pitfalls. It also 


_ nai enect on management as a 

. — — — — , — — IS ^ - — - result of the findings and lessons 

Cots ond cosmetics 

w.aawa ^ V w a concise, lucid and lightly read- 

able book on a difficult subject 

BY CHRISTOPHER TUGENDHAT 

— — — — — ; — — — - — from its original idea it faces interesting to men concerned DCAdtfi-n 

The Motor Industry by James the danger of extinction. The with the trade, and to anyone DWIVO KCLbIVEU 
Eosor, Lo n gmans. £2.25 large company, by contrast, can interested in how businesses, . . 


does the ego good because it is 
' written in a way that makes the 
computer comprehensible. 

The book is written for 
“ managers who want to learn 
how to employ the computer 
and computer specialists " and 
“computer specialists" who are 
interested In learning about 
management problems. It is 
based on the case study method 
of research using ten companies 
including BP, West Midlands Gas 
Board. British Oxygen and Oxford 
University Press. Three types of 
computer application were 
Studied, relating to clerical pro- 
cedures; planning and control; 
and long-term planning and 
policy decisions, in companies 
varying in size and product 

The case studies reveal a num- 
ber of common problems that 
appear to arise, especially where 
no previous experience exists. 
Many managers, partly through 
ignorance, don’t seem to know 
what the computer can and can't 
do. They underestimate how the 
organisation and its employees^ 
will be affected by the process. 
Moreover, in some eases they lack 
an understanding of tbe true 
nature of the business problems 
which they are trying to solve 
through the computer. 

Computer specialists are also 
guilty of failing to give enough 
attention to winning acceptance 
for their systems and neglect to 
give enough attention to the 
management problems with which 


How to anticipate and over- 
come such problems Is what this 
book is about It does not attempt 
to offer a solution, because this 
will vary with different organisa- 
tions and applications. It does, 
however, offer useful guidelines 
on problem characteristics, the 
potential of tbe computer for 
dealing with them and the poten- 
tial effect on management as a 
result of the findings and lessons 
that emerged from the case 
studies. As with all her books 
Rosemary Stewart has produced 
a concise, lucid and lightly read- 
able book on a difficult subject 


Harvey on Industrial 
Relations 

8V R. J. S. Hurray. Q.G 

This authoritative account of Mie mm 
A ct will ba welcomed by kKwl prac- 
titioners and others who will have to 
advise their dlents on Itt practical 
workings. Running to about 500 oases. 
M consists of an Introduction to the 
Act. followed bv a commentary on the 
knoli cations of Its provisions, then the 
text of the Act Itself with extensive 
annotations. Harvey, which will eventu- 
ally adopt a loose-leaf format to take 
account of future ancillary legislation 
Is available In Buttarworth Annotated 
Legislation Service as well as being 
an Independent work. 

£5.75 net. 406 22175 8 


Bradbury's Law Relating 
to Business 

By P. L Bradbury. LA- LL. Senior 
Lecturer la taw at tho Polytechnic ot 
Central London, and Course tutor In 
Business Stmuaai visiting Lecturer In 
low In the University o» Victoria, 
Wellington (NX). 

Many Important administrative posts 
In business and the social sendees 
require a sound knowledge of the law, 
and this book Is tailor-made tor such 
reoulrements. ft dealt first with the 
background ot the English legal system, 
then goes on to explain the law relat- 
ing to contracts and restrictive prac- 
tices, sale of goods. Ions relating to 
business and other topics that are rele- 
vant to the world of business and 
commerce. Running to nearly 400 
pages, the book refers extensively to 
relevant cases and statutes. 

Cosed: £4 JO net. 406 55950 3 
Limp: £3.00 net. 406 55951 1 


Selwyn's Guide to the 
Industrial Relations Act 
1971 

By N. Selwvn, LL.M. 

The object of this handy paperback Is 
to provide a guide to the Act ,or 
management trade unionists and 
teachers and students of law and Indus- 
trial relations. Running to elose on 
150 pages, it summarises Ihe Act In 
narrative form, dealing with Its pro- 
visions under topics rather than clause 
bv clause. The chapters are headed as 
follows: Institutional Arrangements. 

Trade Unions. Other Organisations 
Covered by the Act. The Law of Col- 
lective Bargaining. Legal Remedies. 
Emergency Procedures, individual 
Rights. The Right to Strike. 

£1 JO net. 4 06 6S33B 0 


Northey and Leigh’s 
Introduction to Company 
Law 

By J. F. Northey. IUU, LL.M. (NX), 
Dr Jur-. Professor o* Public Law, 
University of Auckland, L. H. Leigh, 
IA, LL.B., Ph.D. Reader In Law In 
the University 1 of London, and D. fiold- 
berg. LUM-, barrtsttr. 

This Introduction to Company Law give* 
a far greater background to its subject 
than Is usual In such works. It con- 
centrates on the major theoretical 
problems which may arise and a Ives a 
reasoned discussion of the basic princi- 
ples. thus providing a coherent and 
balanced picture of the subject. Topics 
dealt with include the financing of Ihe 
company. Investor protection, directors’ 
dutlflS. meetings and proceedings, 
shares, borrowing powers, taxation, 
winding-up and unit trusts. 

Cosed: £3.00 net. 406 63100 X 
Limp: £1.50 net. 406 63101 8 


Dcspatdi Charges: Orders of £5 or less: add 20p! £6 or less: add 30p; £10 or 
less: add aop: £15 or less: add 50 p; £20 or less: add 60p; over £20: add 70p. 

BUTTERWORTHS, 8B KING SWAY, LONDON WC2B 6AB 
Showroom: 11-12 Bell Yard, Temple Bar, WC2 


The Price of Beauty by Rosemary careful research economies of She shows how the same pro- J-tiatty. Heiaemann. £3 
Simon, Lon gmans . £2.25 scale, and good marketing, and duct can be sold at vastly Primarily for students of 

— if it does make an' error it has different prices, such as one £ ot ?* 

The Publication of The Motor the resources to live to fight which costs about 33p under one S* 1161 " busi 

Industry by James Ensor another day. brand name and 130p under an- “ ess Bt “ es 

and The Price of Beautu by 111 The Frjce of BeatLt V Rose- other. Many competing com- Accounting for Managers, toe 
ine 07 “T" JLl jnary Simon concentrates on parties even buy their wares from ? on accountant’s guide to the 

Rosemary aim o n mark toe Britain, although she draws com- th e same manufacturer. Kolmar, language of business, by David 
Launching of the FT Introducing parisons with other countries. instance, is a. name unknown D. Rogers, ABP. £4.75 . 
Series of books on business sub- In this industry too small com- to most women, yet it supplies Intended to help managers 

■iects Thev will be followed by Pities run by their inspired cosmetics to 80 different firms. what their accountants are 

jeos. mey wui oe louuweu oy founders have been largely Obviously in an industry where “P t0 - Professor Rogers is head 
further volumes on a wide, range jjy g iant impe^JnS so much depends on presents- of tiie department of business 

of industries. concerns. But individual ideas tion, packaging, and image administration, in the Graduate 

James Ensoris book looks at the can still 'triumph as Mary Quant building, special skills are Scmxtii University of Michigan, 
international motor industry. It demonstrated when she broke required, and these are revealed. The Economies and Management 
should appeal not only to the with the traditional glamour So too are the techniques of of System Construction, by G 
motoring enthusiast, but to any- ethos by presenting her own line selling, which has pro- Leon. Longman. £5 

one interested in toe way large of beauty aids and cosmetics in vided an alternative approach Construction Management in 
industries function. a flown to earth and irreverent for some companies, and many Prfndple and Practice, Edited 

Tr rtPwrihM hnw ran: tre fa shion. customers. In a little over a by E. F. L. Brech. Longman. 

deStmed^nd built and what sort ,_ 5Iiss Simon is equaiiy business- decade the direct sell bouses £9 

rrf man and skills are reouired lfltt 111 describing how the com- have acquired about a fifth of Essentials of Organisation and 
fnr toese nurnoses There are panies plan tfleir strategies and the total cosmetic market For Methods, by Michael Addison, 

individual chanters on all the price their S oods she P rori d« several thousand women this has Heinemano. £335 

IradSe comnamSand on many won, .? ! ? ™J fllua 1 ble ' though meant an undreamed of oppor- How to Apply Strategy in Profit 
uSF wirkSown inri% E““ b . , F flisqmetipg, infoimation. tonity to secure a profitable part- Planning, by B. H. Walley. 


! AUERBACH books 
- as essential 
as your telephone 

Dealing with Technological 
Change 

160 pages £5.00 

Management Innovation and 
System Design 

200 pages 1 £4.50 

Orienting the Manager to 
the Computer 

248 pages £5.00 

Flowereharts 

192 pages £5.00 

Mass Information Utilities 
and Social Excellence 
350 pages £7.50 

Management Planning for 
Data Processing 

256 pages £6 JO 

Project Control Standards 
204 pages £5.00 

Design of the Management 
Information System 
192 pages £5.00 

Impact of Information 
Technology on Management 
Operations 

400 pages £7.35 

AUERBACH Publishers 
Inc. 

Davis House 
69-77 High Street 
Croydon CRO 1QE 
England 
Tel 01 6861493 
Telex 946445 


Business Books. £4.75 


BY DAVID FISHLOCK 


that aro tennwn inelud- . *** . . P' . iuuiy w swure a piuumoie pan- riauuiu^, uy a. n. wane}. 

SfffjSSlTuffi Her b00k * hould be « “ ^ Business Books. £4.75 

, of labour relations and. car 

safety arc set out, and we are ^ 

told the shape of things to come, ^|I1 B [QVC f|M V||D Hill It 

boto in the sense of car design. VVVKUli) Ul HIG HGI| BY DAVID FISHLOCK 

and so far as the organisation ■ 

°*nS e ^**7 43 ^ oncern ^ d -_ _ . ...» — : equal candidates. They argue ended assignment hut against a 

The discussion of the relative The use of graphology in per- that, used intelligently “and well-defined job specification, 
merits of large and small com- sonnet selection by Noel with strict safeguards for the Britons, however, are supposed 
panies is particularly relevant in Currer-Briggs, Brian Kennett protection of the individual,” to be highly resistant to the 
the light of the growing disquiet and Jane Paterson, ABP; £4.75. management pan minimise the technique. The authors offer a 

over the effects of the merger — — — number of mishaps over jobs^. persqasive case, backed by case 

boom of the late 1960’s, The It all smacks a tittle of astrology, for employee and employer studies (of Kim Philby): “ pain- 
advantages of tbe large com* I admit 1 probably would not alike. staking attention to detail 

panies are clearly set out, but we have pursued the subject had I in several countries hand- lack of motivation and' basically 
are also shown how small com- not a considerable personal writing analysis is a well- introverted personality"), and 
panies can still achieve great regard for those who were pro- established part of personnel many pointers to the character- 
success if their management can posing to publish toe book. selection. In Holland and istic features of handwriting that 
develop a new idea, or find a gap The purpose of this book, toe Switzerland, for example, toe draw toe eye of the graphologist 
in the market or serve a special authors point out, is to show graphologist's report is part of '.They tell the reader how to 
interest that in graphology a tool exists normal procedure for important select a graphologist— -but not, I 

When a small company has to to help the employer make his appointments. But the analysis, should emphasise,, how, to. do it 
chang e its model or move on final choice between otherwise is carried out not as an open- himself. 


Christopher 

logeodhti 

THE 

MULTINATIONALS 

’An interesting, indeed remark- 
able book on a question of 
Increasing urgency . . . Mr. 
Tugendhat has called attention 
to a vitally critical problem.’ 
Thomas Balogh, New Statesman 
’No industrialised country can 
afford to cut itself off from the 
multinationals. They will have to 
try to establish somekindof con- 
cordat instead. Mr. Tugendhat 
outlines some modest steps in 
this direction but his main pur- 
pose has been to describe why 
the multinationals emerged and 
how they function. His informa- 
tive, fair and very readable book 
does this most successfully.’ 
Colin Jones, Financial Times 
£3.25 

Coming on October 21st 

THE LEYLAND PAPBtS 

GRAHAM TURNER 

The history of the only large 
British -owned company in the 
car industry, based on British 
Leyland's own records. £3.00 

EYRE & SP0TTISW00DE 


no marketing man can afford to ignore 

MISMARKETING 

by Thomas L. Berg 

A full study of how and why five major 
marketing campaigns flopped— and 
suggestions for avoiding similar pitfalls. 


NELSON 


£2-50 
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Company 
car still 
most sought 
after perk 


Speaking to AGB Research shareholders yesterday 
the Chairman, Mr. Martin Maddan, said: 


\ J 


We shall take full advantage 
of our opportunities 


; i 
. I 

. j 

! I 
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The good health of the company in 1970/71 can 
be gauged by three key indicators : 


Number Employed up on previous year by 9% 


Turnover up 
Pre-tax Profits up 


*3% 


23% 


The company’s performance fully justifies the 
recommended increase in dividend and the 
further bonus issue. 


The first four months’ trading this year confirms 
my confidence that 1971/72 as a whole will prove 
another year of substantial growth. 


The provision of management services to in- 
dustry, in which market research is an important 
dement, is an expanding field of activity in the 
advanced economies on either aide of the 


Atlantic. AGB Research is a major growth force 
in this sector of the economy. 

Earlier in 1971 we acquired two specialist 
research companies and started two new services. 
We have now launched the Toiletries and 
Cosmetics Purchasing Index which is being 
syndicated under contract; already four of the 
largest manufacturers have signed agreements to 
subscribe for regular information on this £150 
million market. Further new services will follow. 

We are also taking steps to ensure that the AGB 
Research Group shares in the profitable develop- 
ment of market research on the continent of 
Europe. 

This is a year of opportunities. They are oppor- 
tunities for which AGB Research has been 
preparing. We shall take full advantage of them. 


Turnover 
Profits before Tax 
Profits after Tax 
attributable to AGB Research 
Net Cash Flow 

(after dividends of £102,300 far 1970/71 
and £23,680 for 1969/70) 

Earnings per share 


1970/71 

1969/70 

l 

£ 

I>946>734 

*>7*7,770 

300,685 

243J03 

172,090 

123,807 

172,093 

186,80 6 

5-P 

4.ip 


Copies of the Report and Accounts can be 
obtained from the Company Secretary. 


AGB Research Limited 


40 BROADWAY, LONDON SWiH oBY 01-839 5291 


INDIVIDUAL SURVEYS ■ SYNDICATED RESEARCH INTO CONSUMER 
DURABLES AND PAC KAGE D GOODS • TELEVISION AUDIENCE 
MEASUREMENT • COMPUTER SERVICES • COMPUTER MICROPRINT 



ODDEMNO’S 


PROPERTY AND INVESTMENT COMPANY LIMITED 


• ; 


Highlig hts from the 
Chairman’s Statement 
for the year ended 
31st March, 1971 


J : 



•/r The turnover was £7,780,000 compared with 
£7,017,000 last year. 


The pre-tax profit rose by over 45% and 
the profit after tax and minority interest 
rose by over 75%. 


A Si points increase in the dividend for 
the year, from 164% to 20% per 25p ordinary 
share, is recommended. 


A 1 for 2 bonus issue is proposed. 

The profits of the Hotel Division are planned 
to double within six years despite a temporary 
halt during the current year due to major 
expenditure on improvements to the 
White House and the Athenaeum Court Hotel 


vr The possibilities for a continuance of the 
Company’s growth are better than ever before. 


Artist's impression of 
SBlaonctst, Toronto 
Architects— Peter Caspar i. Qgus & Fisher 


U.S.A. • CANADA • AUSTRALIA 


BELGIUM - FRANCE - UNITED KINGDOM 
HEAD OFFICE : 52 BERKELEY SQUARE, LONDON, W 1 X 6EH 
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By John Hunt . * 

A COMPANY CAR is still the 
most popular fringe benefit 

nmnr\cr businessmen and remains 

a “jealously guarded privilege” 
mostly enjoyed by company 
directors and salesmen. 

In a survey by Market and 
Opinion Research. International 
82 per cent, of the companies 
questioned said that directors had 
a company car, and 60 per cent, 
provided them for salesmen. 

However, the survey showed 
that the potentiality of fringe 
benefits in motivating manage- 
ment and staff is as yet scarcely 
explored by British industry. 

“ The findings point to large 
tracts of virgin territory for 
would-be advisers to industry on 
the possibilities and benefits of 
more radical thinking about the 
use of fringe benefits," says the 
Director, journal of the Institute 
of Directors, which publishes the 
survey in its October issue. 

Other popular benefits were 
contributory pensions, provided 
by 79 per cent of the companies: 
travel and accident insurance, 72 
per cent.; commissions and bonus 
schemes, 66 per cent; and moving 
expenses, 56 per cent. Subsidised 
lunches were provided by 58 per 
cent., with nearly half making 
them available to all employees. 

Directors dominated the picture 
as far as “ top hat ” pensions were 
concerned. But only about 32 per 
cent, of directors were covered 
and one-third of the com pani es 
used such schemes as benefits 

British companies had been 
very cautious in introducing some 
benefits which are popular in the 
UJS. Only 12 per cent, used share 
Incentive schemes and 9 per cent, 
of the directors participated in 
them. A mere 4 per cent of the 
companies made loans for share 
purchase. 

In the U.S. the average cost of 
fringe benefits was 27.9 per cent 
of payroll. The survey concluded 
that in Britain the average is 
nearer 5 per cent, while 17 per 
cent of the companies questioned 
said simply that they did not 
know. 

the survey, made for Interna- 
tional Life, an insurance com- 
pany, was based on 310 interviews 
with companies each employin g 
more than 25 people. 


FAGS autumn 
meeting 


j THE Financial Advertising Golf- 
ing Society concluded their 1971 
i season when their autumn meet- 
ing was attended by 35 members 
at the New Zealand Golf 
Course, Weybridge. 

The morning single Stableford 
competition for the Streets Cap 
and a Ronson table lighter was 
won by Don Peat of St James’s 
Advertising with 43 points. 

| Runner-up for the Dorland 
(City) tankard was Tony Davies 
of Foster Turner and Benson, 42 
points. Further prizes according 
to handicap were won by Keith 
Taylor (Investors Chronicle), 
Ken Braddon (Daily Express); 
Brian Stockdale (St. James’s 
Advertising), and Philip Falk 
(Stephens Advertising). 

The morning round also saw 
the completion of The Times 
I Spring/Autumn Stableford com- 
bined aggregate competition and 
The 'Ernes Trophy together with 
a copy of The Times World Atlas 
(went to Keith Taylor of the 
.Investors Chronicle who scored 
177 points 

The afternoon Foursome 
Stableford competition for prizes 
presented by Foster Turner and 
: Benson was won with 36 points 
by Bill Langley (Dorlands 
(City)} _ and Alan Williamson 
(Fi n a nc ial Times). Runners-up 
prizes were won by Brian Stock- 
dale (St James’s Advertising) 
and Donald Spence (Vickers) 
with 35 points. The third prize 
of an a nnu al subscription to Golf 
World presented by that paper 
was won by Chris Jacques 
(Guardian) and. Mike Lomax 
(Foster Turner and Benson). * 

All prizes for the day’s play 
were presented to the winners by 
Mr. Geoffrey Rowett general 
manager of The Times News- 
papers. 



Record Valuation-Total Assets Exceed £26m. 



THE FIFTY-NINTH ANNUAL 
GENERAL MEETING OF ATLANTIC 
ASSETS TRUST LIMITED will be held an 
28tb October, 1971 at the registered office of 
the Company, 1 Charlotte Square, Edinburgh. 


drilled and, while no details of discoveries haw 
been announced yet, we expect major benefits 
to result' from our shareholdings in both 
POGO and. Pennzoil United. 


The foHowing is the Review of the Chairman, 
Sir Alasiair Blair. K.C.V.O., W.S.. which has 
been circulated with the Report and Accounts 
for the year ended 30th June. 1 971. 

As I predicted a year . ago, we have again 
passed through a difficult year, but the final 
outcome has not been unsatisfactory. Our 
valuation achieved a new record and our grass 
income was slightly better. With the acquisition 
of Edward Bales eighteen months ago. the 
proportion of unquoted investments was sub- 
stantially increased. The valuations placed on 
the holding in Edward Bates, and the large 
unquoted holding of Save & Prosper Group, 
have remained unchanged during the year, and 
the whole of the rise in our total valuation 
comes from oar other investments. 

We feel that during the year we have been 
able to consolidate the large gains mads in the 
past and we are now giving considerable 
thought to our future development. 


Interests in North Sea 
Oil Projects 

Nearer home, oil in the North Sea has cap- 
tured the imagination and Bates has promoted 
two companies, Caledonian Offshore Com- 
pany Limited and Viking Oil Limited, to join 
with American partners in the search for oil. 
Caledonian Offshore Company is in partner- 
ship with Placid Oil Company of Dallas and 
Viking Oil is in partnership with Hunt Inter- 
national, both companies being members of 
the H. L. Hunt Group. We subscribed for 
shares in both issues and in addition Bates 
received 5% of the shares of Caledonian Off- 
shore and Viking OD as a fee for promoting 
these companies. 


r 
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Edward Bates & Sods — 
considerable benefits envisaged 

The changes we have made by which I took 
over the Chairmanship of Edward Bates & 
Sons (Holdings) Limited and Mr. Janies 
Gammeil, a partner in Ivory & Simc, became 
Chairman of Edward Bates & Sons Limited, 
the bank- and operating company, have re- 
sulted in the activities of Bates becoming more 
fully integrated with our own and we look for 
very considerable benefits from this investment 
in the future. The foundation of any business, 
particularly in the financial world, is people 
and our main concern for Bates is to recruit 
and train a young team to support the small 
and very active management team that we took 
over with the company. It may be a little time 
before the new recruits bring results in in- 
creased profits, indeed, the immediate result is 
increased expense. Nevertheless, we are con- 
vinced that this is the right way to prepare to 
take advantage of the opportunities which 
continue to increase. 
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Growth of asset \altte per Ordinary Share 
compared with Financial Times — Actuaries Alt 
Share Index and Standard and Poors Composite 
Index (30th June , 1964-100) 


Another eventful year for 
Pennzoil United 


The Outlook 


Pennzoil United our largest American invest- 
ment, had another eventful year. The large 
Siezrita copper mine came into full production ; 
the holding in United Gas Inc. was sold : and a 
new subsidiary, Pennzoil Offshore Gas Opera- 
tors Inc. (POGO) was formed to search for 
gas in' the Gulf of Mexico. POGO raised 
$120,000,000 by the issue of shares and con- 
vertible debentures through an underwriting 
syndicate in which Bates participated We sub- 
scribed for $500,000 Convertible Debentures 
and 1 6,500 Shares. POGO and its partners ob- 
tained nine blocks in the lease sale in December 
1970. A number of wells have already been 


After a year of Conservative Government it 
looks as though both risks and opportunities 
are on the increase. This is a climate in which 
we are happy to operate. We are disappointed 
that the Chancellor has not so far been able to 
carry out the removal of capital gains tax from 
investment trusts, as recommended by Mr. 
Heath in 1965, but we look forward confi- 
dently to his budget next year. 

The United States appears to be running 
Into many of tlx: problems which this country 
has faced during the last few years but we re- 
main confident that that great country will 
have the resilience to overcome them. 


Summary of Results 

Year Ended 
30th Jane, 
1971 

Year Ended 
30th Jane, 
1970 

Total Group Assets 

Group Net Assets available for holders of Ordinary Shares 

£26,082^)11 

£20,101,079 

after deducting prior charges at par .... 

£17,499,313 

£11,934.485 

Equivalent per Share to ...... . 

78p 

53p 

Total Income— before Interest and Expenses . 

£601,512 

£596,924 

Earned per Ordinary Share .... ... 

• 0 - 66 p 

0-69p 

Proposed Dividend per Ordinary Share . 

0-63p 

0-63p 


Doctors ‘not 
trained in 
rheumatism’ 


BRITAIN'S MEDICAL schools 
were accused yesterday of giving 
little or no formal training in the 
treatment of rheumatic diseases, 
responsible for 37.5m. lost work- 
days a year. 

According to a report published 
by the Arthritis and Rheumatism 
Council, some medical schools 
give no formal training at all in 
rheumatic disorders. The rest 
give an average of only 30 hours 
out of a medical student's three- 
year clinical course. 

The council's .field unit which 
made the report says it is con- 
cerned at the lack of training, and 
a working party is to consider 
ways of improving the situation. 

One bright spot noted In the 
report is that specialist manpower 
has doubled in the last 15 years— 
with nine people a year becoming 
specialists in rheumatology in that 
time. 


‘Freeze’ halts 
Atlantic rise 


By James McDonald, 

Shipping Correspondent 
BECAUSE of the. economic 
measures introduced recently by 
the U.S. Government— including 
a prices and costs freeze— ship- 
ping lines in the North Atlantic 
Westbound Freight Association 
have announced that the higher 
freight rates they expected to im- 
pose from the UK. and Eire to 
north and south Atlantic U.S. 
ports from October 17 will not 
now take place. 

Unless further developments 
enable the higher rates to be 
introduced earlier, the effective 
date of.'the new rates structure is 
postponed until November 13, 


South Africa 
pump makers 
rationalise 


the 


and 


AN AGREEMENT between 
Glasgow-based Weir Group 
Stewarts and Lloyds of South 
Africa provides for Vivian 
Harland - Engineering Company 
(Proprietary) of Benoni, near 
Johannesburg, to be owned 60 per 
cent 1 by the Stewarts and Lloyds 
croup and 40 per cent by Harlan d 
Group Holdings South Africa 
(Proprietary), a wholly-owned 
Weir subsidiary. 

Vrvian-Harland is at present 
jointly owned by Harladd Group 
Holdings South Africa and J. EL 
Vivian and Co., a wholly-owned 
subsidiary of Stewarts and Lloyds. 

The arrangement wiQ facilitate 
the merging of the Stewarts and. 
Lloyds centrifugal pump manu- 
facturing operation at Vereenig 
mg with that of VMan-Harland 
at Benoni. “It will lead to 
considerable expansion in the 
volume and range of pumps 
supplied by Vrvian-Harland and 
to -significant . rationalisation in 
South African pump manufac- 
ture,” Weir says. 


Just the 
ticket for 
Czech buses 


SETRIGHT REGISTERS, a mem- 
ber of the British Match Group, 
has won a £25,000 order for its 
ticket issuing machines from 
Czechoslovakia's state bus com- 
pany. 

The order, for Setrighfs speed 
model machine, brings' the 
business the company has done 
with Czechoslovakia so far this 
year to £70,000. 

BulkmobOe, of Sudbury, 
Suffolk, which announced in 
August the signing of a contract 
in Prague for 14 bulk vehicles 
have concluded a further contract 
with Czechoslovakia. Bulkmobile 
equipment, and spares to. an 
approximate value of £18,000 
have been bought by Motokov. 


BHS OPENS ITS 
95 th STORE 

British Home Stores will open 
its fourth store in Scotland ..at 
Hamilton, on Thursday, bringi n g 
the total number In the chain .to 
95. A fifth store Is planned lor 
Aberdeen and is due' to open in 
the second half of 1973. 




COURT BROS. (FURNISHERS) LTD. ; 

Summary of Report and Account* qf the group for year ending Slat ■ ?- 
March 1971 and salient points from the Chairman’s Statement. * 

a : ■ 

1 , 000 ..' 

\o<xr* 


1971 


Statement. 

1970 

£IL539,000. 
£1,087,1 


Turnover £13,746,000 

Profit before Taxation ; £1/1954)00 

Profit after Taxation £910,000 

Available for Ordinary Dividends £802,000 

Ordinary dividends (gross) ; £2(0,000 

D eferre d profit provision £2,408.000 

©rPTOENDS AND SCRIP ISSUES. — The Dirrctors propoSTaliri 
dividend of p+% on the Ordinary and Non-Voting ‘A’ Ordinary 
s r*rej :apltal . which with the interim makes a total for the year 


£49 
£244,000 
£2,096,000 


of. 20% onjhe capital as increased by the 1 for 10 bonus issues 
l970. .The Directors propose to make an issue. of 


made in October 1! _________ 

one Non-Voting * A ' Ordinary Share for every 4 Ordinary or None 
Voting- A Ordinary Shares held on 4th October 1971, and it is 
intended to maintain this year’s rate of dividend on the share 
capital as increased by thin bonus issue. 

PREMISES.— During the year trading commenced at new branches 
in treat Yarmouth, .Lewes, Tunbridge Wells and Erith, and we 
moved to new larger showrooms In Guildford. Alterations and 
improvements were also carried out at several other branches- 
commenced in fine, large purpose-built stores 
m Montego Bay, Jamaica, and in Suva, Fiji During, the current 
year a branch opened in Great Malvern in September, and three 
S!f e m I omths ran ^' eS afe aJready scheduled to open in the coming 


~ — — Vpiw * H Hits * 11111 p 

overseas a new branch In Mount Isa. Australia, 
comm enced trading at the beginning of July. “■ Australia, 

THE FUTURE. — Turnover and profits for th 


profits for the current year so far 


^erseas with the same period 


I believe that, subjecTto 
satisfactory results will again be achieved this year. Our policy 
to promotion 01 efficient and profitable trading ■ 

Si,*}* ^ Programme of steady sustained expansion 

will be geared to the furtherance of thic atm ^ * 



Limited 

Extracts from the Statement by the Chairman, Mr. C.H. 
Jowdan, to be made at the Aimtud General Meeting on 39th 
October, 197X, 

The profit for the year at £347,236 is a new record and 
your Directors are- pleased to recommend a final dividend 
of 9% making a total for the year of 12% (1970 - a total of 
6%). 'Hie final amount of the fire claim has been agreed 
and is included in the accounts to 31st July, 1971. 

The Furniture companies have had a successful year and 
onr chairs, action chairs and settees continue to be well 
received by the retailer and the pnldie. Further 
afe to be made to the (Hipping Norton factory to ensure 
thai our quality and service is outstanding. 

The Textile companies have continued to expand and 
additional premises have been, acquired adjacent to the- 
present warehouses. 

The wdtk of the last two years enables us to look forward 
with confidence and if the aims of the Government are 
achieved then the current year should again be successful. 
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Adviser to 

Major UK Life Assurance Co. 

£3,250-£4,000 


Sswsiasr""* in H ~ d »«* * 

. 7 h M n * w,y f ? rmed Department will work in conjunction with 
their highly active Stock Exchange and Property IwSSSJt 

OTS^lEr tS ri and 't Wl1 taV9 - Ch f of advising 

on the allocation of new monies for investment purposes uid 

of Ending management on future policy across the Company's 
full range of commercial activities. ’ 

The appointment offers a well-qualified and experienced ’ 
Economist in his late 20 s or early 30’s, who has a keen- 
‘nterwt and proven ability in commerce and financial circles, 
the chance to play a key . role in the formation and 
future development of the new department. He will work 
closely with management and will be expected to develop ‘ 
nis role as the Company’s economic expert. 

Csveer Development Potential is considerable. Salary is 
"I*!*!? dependent upon level of experience and 
qualifications, not age. Fringe Benefits are excellent: they 
indude a subsidised house mortgage, up to 100% of cost + 
non-con tr ibutory pension scheme + relocation expenses. 

For an immediate appointment to cfisans the position 
m greater detail, telephone or write, in the very ■ 
strictest of confidence to: 

Hr. M. A. Silverman {Direetor^TeL. 01-405 3499 (20 Rnes) 


3 S. JL S i "We know the 

\ 1 milk C 1 profusion 

. fc — . ‘ « i — . — I from within” 

.. BANKING DIVISION 

Uoyd Executive Selection Ltd 

Alliance House, 29/30 High Hoi bean, London WCIV'QAZ 
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SENIOR BANKING 
POST IN GUYANA 

Applications are invited from qualified 

persons to fill an existing senior post 

vacancy in Banking in Guyana. 

1. Applications should be from Guyana Nationals. 

2. Must be a Commerce Graduate with additional 
qualification of Institute of Bankers Diploma, 
London. 

3. Must have a minimum of 5 years experience in 
banking. 

4. Must have a full knowledge of the working of 
all departments. 

5. Salary to be negotiated (dependent on 
experience, etc.). 

6. Applications must be received by 15tb October, 
197X. 

Apply: 

“ SENIOR BANKING POST ” 
c/o The Manager, 

P.O.Box 55% 

Georgetown, 

Guyana. 


A CAREER IN 
STOCKBROKING 

One of the largest firms of London stockbrokers has 
vacancies for trainee executives. Successful candidates will 
be under 30 and probably have both: 

(1) a good honours degree from a leading university and 

(2) a qualification as an accountant, preferably 
Chartered. 

No experience in stockbroking is required. 

Emphasis is placed on high initial qualifications. sln» 
thosecandidates who are selected should achieve rapid 
advancement 

Starting salaries will be negotiable up to £3,000. 

Applicants should apply to Box AJ1243, Financial Times, 
10, Cannon Street EC4P 4BY. 
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f GET EDGED DEPARTMENT 

A leading international firm of London Stock- 
brokers require 
their established gilt-edged 
prospective candidate will have bad expert 
encewith institutional clients JSl “ D 
sant with modem switching techniques. 

The Salary will be negotiable but ttie can- 
didate should already be earning £5,000 p.a. 
plus. 

Write Box A.2249, Ftenetal Times, 10. 
Cannon Street. EC4P 4BY. 


The Classified Advertisement Department 
of the 

FINANCIAL TIMES 

■a* . cs, loMtsfl and rewards "*’*““***■ 

J»«0 Udia. adneuted l to "■P^&nFtciesIwne manner *" d en,0¥ worlonB 
•« muastve titoaid M*c ■" £££*• «<« «» m - 

After . .a-** i«t« n 

Telephone Achwory Scrwce 

„ Jr 3 S : trSsStSsivi a ca. - 

ami bialMtt heure- 


TS 


YOUNG BANKERS 
REGISTER 

Oar cnrrtat assignment* loeludei— 

Portion Beds. Petitions. xo £1,659 
Newly-est'd. Tarn Bank urgently 
requires young Banker. 19/22 yoais. 
to augment bitty Dealing Room. 

Internal Audit. to £1,558 

Superb chance for young Banker 
With knowledge of F/X and Scarfing 
accounting, with major Int’l Bank. 

Ore. Credits f&tUs. to £ 1 , 45 ® 

Capable young men offered burned, 
responsibility !a expanding Dept 
of leading Chy Merchant Bank. 

For Immediate appointment, 'phone 
George Valentine, AfS 405 3499. 




BANKING DIVISION 
Uoyd Executive Selection Ltd. 
AlHanco Moose, 29(10, Mali Haibora, 
U>«DD, WC1V SA2L 


CONFIDENTIAL REPLY SERVICE 

Send lafuH career details, Irtdut&ia present 8ata% List enaseparalft 
sheet any oofnpsnies to whom wo should not forward your • 
reply. Please mark your envelope with the reference 
ntonber. You wffl be rtotffiad of th« 
result of your appBeattocL 


Senior Investment Analyst 

Our client, a progressive firm of stockbrokers, requires a Senior Investment Analyst for its 
specialist research department. 

1 The successful applicant will be expected to build up an expertise in a small number of com- 
panies, which may or may not be narrowly defined within an industry sector. 

The principal qualifications looked for are several years experience in Investment research in 
depth and the ability to communicate well both verbally and in writing. An academic or pro- 
fessional qualification. could be an advantage, but is not essential 

The salary offered will be good within the context of analyst's salaries generally, while the 
right map could expect his efforts to be wall reflected in his income over the next few years. 

Reference Number 1075 

Charles Barker Recruitment 

Chads* Bettor Recnatmant Ltd. 20 Cannon Street, London, EC4M 6X0. 


INTERNATIONAL 
GENERAL MANAGER 

Telecommunications 


A leading Internationa! manufacturer of telecommunication equipment 
has an unusual opportunity for an experienced manager to direct me 
of its established Latin American operations. 

in this position file individual will be responsible for marketing the 
company’s complete ima -of products, the local assembly of selected 
telecommunication equipment the customer relations on turnkey 
communication projects primarily to Government agencies, and the 
operation and maintenance of the equipment on a long-term basis. 

Candidates should have a degree in Electrical Engineering and a 
strong technical background with particular emphasis on marketing 
telecommunications products. General Management experience is de- 
sirable. Fluency in Spanish Is essential. 

This opportunity will prove attractive to an executive currently earn- 
1 ing in the $25,000 range and includes such extras as club member' 
ship, company, car, home leave and liberal retirement and insurance 
benefits. Your reply wilt be handled in strict confidence. Please 
include all pertinent details. 

Write Box A2251. Financial Times, 10 Cannon 
Street EC4P 4BY. 


LATIN AMERICAN 
ASSIGNMENTS: 


r International com- 
pany Irish numer- 
ous plants In the 
u.s_A_ ana Latin 
America seeks 
qualified individu- 
als for the follow- 
ing po st m ans:— 


Credit Analyst 

International Consortium Bank 
- c £2750 p,a. 

Due to further expansion, our Client, a well established 
Consortium Bank with major US and European shareholders, 
requires another Credit Analyst to augment the existing team. 
The ideal candidate wilt be in his 20s or early 30s. possessing a 
thorough knowledge of analytical techniques, probably gained 
within an American Bank. 

it is essential that he has knowledge of a foreign language or 
languages and the ability to analyse European balance sheets 
would be a positive factor. 

Fringe benefits are in accord with the usual banking practice. 

For Immediate appointment to discuss the position In confidence, 
telephone C. R. Movrttford. Associate Director. 405 3499 (20 lines) 


• Mi 5 L "We know the 

r l m\m f T profession 

' L I BIO I I from within ” 

BANKING DIVISION 

Uoyd Executive Selection Ltd 

Alliance House, 29/30 High . Holbora, London, WC1V 6AZ. 


MASTER MECHANIC 

Must have experience on heavy mobile construc- 
tion or mining equipment, cranes, bulldozers and 
off highway trucks. Must have supervisory experi- 
ence and fluency in both Spanish and English. 
Engineering or technical trade schooling helpful. 

ASSISTANT PLANT 
SUPERINTENDENTS 

Background in steeL construction or mining . Some 
college (engineering, technical or business 
courses) and some supervisory experience with 
honrly workers. Will be responsibile 'for produc- 
tion, safety and maintenance programs. Knowledge 
of Spanish or Portuguese essential. 

Attractive compensation includes family moving 
expenses, partial educational reimbursement for 
children, etc., salary in lower teens. Please write, 
establishing qualifications and specific equipment 
familiarity, in confidence, to Box A2246, Financial 
Times, 10, Cannon Street EC4P 4BY. 


Personal Assistant 
to Managing Director 


An- able man in the 25-35 a S e group is re- 
quired as the Personal Assistant to the 
Managing Director of a major public 
property company. Ideally he should be 
trained in property, financial and legal 
matters but experience in one or more of 
these fields allied to an intelligent business 
mind could be suitable qualification for 
the post. 

Excellent salary, pension scheme, car and 
other fringe benefits. 

Apply in strict confidence to: 

Managing Director, Brixton Estate Ltd., 
22/24 By-Place* London, E.C.I. 


a 


Brixton 


TRANSFERS, GILT EDGED SECURITIES, LEDGERS 

Progressive firm of stockbrokers require male or female staff aged between 20 and 2S who 
have good all round experience of dealing with the above. 

Salaries according to age and experience plus bonus and LVx 

Telephone 638 5636. Mr. D. Ashton 



U 


■ SINGAPORE 

Loading Stockbrokers seek an Invest- 
ment Analyst to set up an Investment 
Department In Singapore. This In- 

teresting end remunerative appoint- 
ment should give race I lent experience 
to an ambitious man. Interviews hi 
London between October 7G» and 17th. 
Please telephone Mr. &reBeM 

01-248 2604 lor farther details. 


bu vacant the post of 

COMPANY SECRETARY 

Preferred candidates will be lawyers, 
but other applicants will be considered. 

Applications (marked " Caste ”) to ; — 
Managing Director, 
ROTAPRINT LTD.. 

Honeypot .Lane, 

NW» 9 RE. 


HOARE & CO., GOVETT 

Reqelre young men to train as 

BLUE BUTTONS 

aged 17 to 20. Stock Excnange experlenw not eswNitlal Salary negotiable. 
Bonuses. 5 weeks’ holiday- 15p LVs. 

Please rlna Mrs. Fitzpatrick 01-242 2848. 


Many vacancies Open for Males and Females 
with 

STOCK EXCHANGE EXPERIENCE 

N Write. Cali or Phone in confidence to.'-— 

The Stock Exchange Clerks Provident Fund 
14 Austin Friars, E-Ci Tel. 01-588 3015 


ROOM AT 
THE TOP ! 

A loading Firm 'of City Stockbrokers 
needs an ambitious Senior Contracts. 
Clerk of around SO. with several years 
stock broking experience and who Is at 
present specialising on manual con- 
tracts. The successful candidate win 
head a department so a responsible out- 
look is essentia]. It is a progressive 
position Offering a salary ot tie to ' 
£2,000 P.a. plus bonus 0®d LVS. 
Contact Mr. Joseph Rizzo, Alfred 
Marks Bureau. The Stock Exchange and 
Banking Staff Centre. 60. Cbeaoslde. 
E.C-2. 01-336 B832. 


MARKETING DIRECTOR 

International engineering, electronics 
and industrial organisation t'Lfl. 
£225m- 83.000 employees). Wide 

knowledge of manufacturing machinery 
and skills. Global experience I" 
acquisitions. rationalisation and 

1 a mini Stratton. • Age 46 ELA. t-Cantab.) 
Engineering. Ns location restriction. 
Write Boa A. 2250. Financial Time*. 
IQ, Cannon Street. EC4P «BY. 


VALUATIONS 

DEPARTMENT 

Stockbrokers require male-female 
Clerks, preferred age 18-50. Book- 
keeping experience Is essential together 
with " O - Level Maths, and English, 
c Applicants need not have worked m 
Stockbrokers. 1 Excellent salary and 
benefits. Four weeks' holiday In one 
year. 

Please ring Miss McDonald on 
2S2-6S33 to arrange an Interview. 


STOCKBROKERS CLERKS 

Permanent petitions available for 
experienced Transfer. Ledger. Divi- 
dend. Contract darks, etc. Good 
salary plus luncheon vouchers and 
. bonus. Apply: 

EVANS EMPLOYMENT AGENCY 
LTD., 

IS Copthan AVMU*. C-C- 2 . 
628-0385. 


CONTRACT CLERK 

AND 

GENERAL OFFICE CLERK 

required by Stockbrokers. 
Ring 01-588-6631 axt, 9 


APPOINTMENTS WANTED 


INTERNATIONAL LAWYER 

U5 attorney seeks European legal position with International law firm or 
con) ora Uon. Age 43. Broad experience In International and corporate lew. 
Graduate Harvard Law. Currently Assistant General Counsel to major U3L- 
based International company. Prior residence and legal'management experi- 
ence In France and Holland. Available tor interviews In London. 

Ring London 6 SB 88 BB lor appointment. 


SLATER, WALKER INSURANCE 

CHIEF 

ACCOUNTANT 

GENERAL INSURANCE DIVISION 

Slater, Walker Insurance ' requires an ambitious " 
accountant, aged 28-35, with experience in general 
insurance. 

The job will provide a rare opportunity to 
personally develop accounting and management 
information systems in a new operation which is 
expected to grow rapidly to substantial proportions. 

The successful applicant will be joining Slater, 
Walker Insurance near the start of its development 
as one of the three main fields in which Slater, 
Walker Securities sees its long-term future growth. 

Share option and generous salary by negotiation. 

All enquiries to: — 

Mr. C. E. Gray, 

Fire/Accident Manager, 

Slater, Walker Insurance Company Limited, 
124, Queen Victoria Street, 

London, EC4V 4BS. 

Telephone — 01-236 4236. Extn. 56S. 



WORLD’S LARGEST 
ENTERTAINMENT AND CATERING 
ORGANISATION HAVE THE 
FOLLOWING VACANCIES 


ASSISTANT TO MANAGING DIRECTOR 

The person should be between 2 S and 40 with an 
accountancy background, his Immadlste duties will be ra deal 
with the future expansion of the company bv acauisition or 
other businesses and premises In entrainment end catering. He 
will deal with sites and properties where re- development may 
take piece which can Indode an entertainment complex. In 
short he wlB have an interesting and active position with a big 
future. He will also become Involved with the running of the 
present business. 

He may bo new to the business and at the moment 
successful In accountancy andfor property, or he may already 
be successful in the leisure Industry and wish to sell his business 
and accept an executive position with an expanding company. 
Commencing salary 

NOT LESS THAN £7,500 plus bonus 

and commissloni which could earn a successful person at least 
dout v this Bguro. 

Also available 

ACCOUNTS EXECUTIVE 

_ .Basic salary £2,500 to £3.000 Per annum plus bonus. 
Contributory Pension Scheme: total of three weeks holiday per 
year (four weeks after three years 17 opportunities for promotion 
to salary range up to CS.OOO PER ANNUM. The right type of 

S“h*"e??r^M PraBr “* 10 "■"««"«* ** 

MANAGERS OF DANCE & BINGO HALLS 

Salary range between £X£00 and £3.500 pet annum ulus 
commission and bonus which earn successful managers over 

£8ft00 PER ANNUM. 

Applican ts must realise they work mostly afternoons and 
•veninos and. at weekends, extent one In three, hut the rewards 

Trainees and Assistants also required, bat the basic salary 


Applications marked "Private & Confidential" 
stating age, present position, salary and 
experience, if any, to the Managing Director 
MECCA LTD. 76 Southwark Street, London S.E.1 


GILT EDGE 
DEALER 

A leading firm of Stockbrokers require an 
energetic, intelligent young man to join their 
Gilt Edge Department as a Dealer. Previous 
experience would be an advantage and he will 
have prospects of doing business with large 
professional clients. A good salaiy is offered with 
a possibility of early participation in profits. There 
is a non-contributory pension scheme and other 
good fringe benefits. Write in confidence, giving 
full details of your career to date, to Box No. 4002, 
Charles Barker Recruitment Ltd., 20 Cannon 
Street, London EC4M 6XQ. 


COMPANY NOTICES 


analyst, agud 24' with two years stock 
market experience uv<l university defftoe 
wishes to Iain upanding frrm of stock- 
broken or a merchant bank. Write B ox 
A.2247. Financial Times. 10. Cannon 
strew. EC4P 48Y. 

ENGLISHMAN with Jamaican titteen- 
shlp returning Jamaica November, 
offers services v CowiHant In business 
onto toms. Exporter** principally In 
finance and agriculture. Write Bose 
A-722 7- Financial Times, to. Cannon 
Street- EC4P 4BY. 


MEMORIAL 
SE 


A SERVICE OF 


il Mi f-iTli f; 


for the life and work ot Konneth 
witilam Monk wilt be held on Monday 
11m October. 1871. at 4 pm at Sb 
Peter's Church. Eaton Square. London 
ff.W.1. 


, GERMAN (271. at ,present In responsible 
job In U.K. sales oft« of Gorman 
machinery maker, seeks aim Her position 
in European sales organisation of 
British company. Fluency In English. 
French end German, some Italian, Please 
write Box A Xt 52. Financial Timas, 10. 
Cannon Street, EC4P 4 BY. 


PUBLIC NOTICES 


THE CITY UNIVERSITY AND 
YOU 

LUNCHTIME LECTURES AT 
GRESHAM COLLEGE 
4 reties of lnnrtidnw lectures 
esefc Wednesday at the Dniver- 
■ tty's Graduate Business Centre, 
Gresham College, Basteahan 
Street ECS SAB 1 earner of 
Gresham street). Adzutasfem free. 
WEDNESDAY BTH OCTOBER JWT1 
THE COMMON MARKET 
OLIVER VESEV-HOLT 
Begins at U 0 n.m. onesuoss and 
discussion from L45 p.m. No 
me WUl mind if yon bring your 
resdvriAre. 


SOQETE DE DEVHAPPEMEMT REGIONAL DU 
CENTRE-EST “CENTREST” 

8i% 1970-1985 Loan of UA 10,000,000 

Notice is hereby given that on September 17, 1971 a draw by 
lot has taken place in the presence of a Notary Public, with 
respect to the yearly redemption of UA 880,000. 

The numbers drawn are: 6251 to 6910 inclusive. The drawn 
bonds will be reimbursed cum coupon no 2 attached, on or 
after November 20, 1971, in accordance with the terms men- 
tioned on the bade of the bonds. Amount outstanding: 
UA 9,340,000. ^ 

Luxembourg, September 20, 197L 

Trustee 

finimtrust SJL 


UTIL ICO N.V. 

BA > VSSSTKS 

lor°th e "Sy ' FKsJ^L 


UNITED KINGDOM RESIDENTS 
The gross dividend Is EO.OS5 10632 per 
deduct)" 1 * **** * ** , 0 * , l ett to the loll owing 


ESSO PETROL EUM CO MPANY LTD. 

NOTICE IS HEREBY GIVEN that the 
Tvanatar Bub g» the First Dvberu 

tare Stock 1979-83,01 thl« Company will 
be CLOSED from the isth to tho 3ist 
October. i97i both data* .Mlutive, 

E. 5. KIRK, Saerotarv. 

victoria Struct. 

London . 5.W.I. 

ISt October. 1971. 


MX- HOLDINGS UMITED 


ORDINARY SHARES OF 2SP 

_ NOTICE IS HEREBY GIVEN that tho 
Transfer Books will &e CLOSED from 
l&rh October to 2 Bth October 1371. both 
dates Inclusive. 
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EAS MARKETS MONEY T EXCHANGES | 


Gains cut after Dow passes 900 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Oct 4. 


CONTINUING a rising trend set 
last Thursday and Friday, the 
market closed with 3 slight gain 
on Wall Street to-day. 

But the three>day rally seemed 
at its end. with the market unable 
to hold a substantial part of its 
gains during the econd half of the 
session. 

The Dow Jones Industrial 
Average which pawed the 900 
barrier to 900.26 earlier in the 
session, closed 1.G8 up at S95.6& 
Trading volume rose to 14.57m. 
shares from 13.40m. on Friday. 
Advancing issues outnumbered 
declines by about S to 6. At the 
close, the Stanpoors Industrial 
Index was up 24 cents. 

Analysts pointed out that a 
latent confidence in the economy 
once again was influencing the 
market. They also noted that 
some estimates indicated a rise 
of up to 20 per cent, in profits 
next year.. 

The moderate volume was attri- 
buted in part to investors con- 
tinuing to await details of Presi- 
dent Nixon’s plans for Phase 2 
of his economic programme. 

Among issues showing sbarp 
changes was Disney, down $9J at 
S99J. Among other Glamours. 
Polaroid dropped So? to $961, 
Corning Glass S1J to $2351 and 
Bausch and Lonib $12 to 31313- 

RCA was active and closed with 
.1 gain at $371 Computers issues 
were firm. IBM and Honeywell 
showed small gains. University 
Computing fell $2 to $233. 

Gold ?nd silver mining issues 
eased. Homestoke Mining. Inter- 
national Minings Dome Mines, and 
Campbell Red Lake. Hecla Mining 
and Sunshine all showed losses. 

In Airlines. *Jan. American and 
American Airlines rose. But KLM 
Tel $1 to S331. Branin closed at 
SIS?. d'\ a Si. 

'General Motors closed with 
small gains. Chrysler fell $1 to 
$291- Dow Chemical and Mon- 
santo showed small losses, and 
llnpont and Union Carbide small 
gains. 

Bankers Trust fell $] to $541. 
First National City Bank was un- 
changed. Chase Manhattan fell 

tn 351J. 

Shell Oil closed at 3433, up $;. 
Occidental Petroleum closed at 
SIS, unchanged. 

U-S. Steel. Republic and Bethle- 
hem ail gained, hut National Steel 
fell Si to S40 J. 

The American Exchange Index 
rosee .ns to 25.57. Advancing 
i.'^'uc? outnumbered declines 493 
to 414 with 253 unchanged. 
Volume totalled 4.275,000 shares. 

Anthony Industries gained $3 to 
$121, McCulloch Oil $2 to $313. 
Imperial Oil Si to $302. Syntex 
fell $1> to $6Sj. 


added. Q.73 to 17155; Golds lost 
2.96 to 16621; base metals 
Improved .01 to 79.63; Western 
Oils gained 1.97 to 234.SG. 

Maclean -Hun ter Cable firmed 
S 1 J to $72. Alen ting rose $1 to 
$10 and Fonr Seasons Hotels 
yielded $1 to $ 111 . 

The Montreal Industrial Index 
gained 1.08 to close at 178.68. 


PARIS — Quietly mixed with 
easier undertone. Chemicals, how- 
ever, tended firm. Among Electri- 
cals. Moulinex rose after announc- 
ing higher six-month earnings, and 
LMT and Slgnaux - also gained. 
Bail Equipment fell back in Banks 
aod Financials. 

The Pin ay Bond was maintained. 
Aquitaine rose in mixed Oils, while 
Carrefour and l’Oreal finned. 
Belgian and Dutch stocks were 
maintained in . a mixed Foreign 
sector. 


AMSTERDAM — Royal Dutch ex- 
tended its recent rise in marginally 
higher Internationals. AKZO edged 
lower and Plantations were led 
down fay DeJU. 


Shippings staged a farther 
sharp rise. Most Insurances edged 
higher, but in mixed local Indus- 
trials OCE-Van der Grin ten con- 
tinued its recent decline. 

Lucas Bols was another weak 
spot. Albert Hei]n also lost 
ground, but Naardea-Chemle and 
Berkel’s Patent advanced. 

In Bank's, AJgemene Bank 
Nederland eased. Investment 
Funds were usually firm. In 
generally well-maintained State 
Loans, high-coupon Issues 
weakened slightly. 

MILAN — Profit-taking caused a 
generally easier close after an 
initially firmer opening. Flat and 
other leading Industrials lost much 
of previous gains. Montedison 
however was resistant. 

Property shares joined the 
downtrend, while Insurances were 
mixed. Financials were again m 
demand with BastogA, Italpl and 
Ses up. SGES was unchanged. 
Bonds were well disposed 

SWITZERLAND — Tended 
slightly mixed in listless trading. 

Banks and Financials were 
irregular while Insurances closed 


well maintained. Foods and 
Chemicals were slightly irregular, 
hut State Bonds generally were 
barely maintained 

Dollar stocks tended higher dis- 
posed, with Control Data, Dupont 
and General Motors distinctly 
firmer. Dutch shares generally 
dosed maintained except for 
Philips which weakened slightly. 
German stocks were narrowly 
mixed. 

GERMANY— Generally up to 
DM4 lower and in. some cases 
more on the continuing monetary 
crisis. Leading Cheknicals, and 
Electricals eased. Banks lost some- 
what, led down by Dresdner Bank. 


Canadian Petrofina, Arbed, 
Katanga and Wagons-Ut. 

Sodete Generate and CockeriH 
.were unchanged Genstar 
advanced in heavy trading on the 
higher interim dividend, 

Jersey Standard was firm In 
American shares. Golds were 
barely changed Royal Dutch, 
Ugine Knhlmann, Peugeot and 
Paribas all firmed 


In Motors BMW and Daimler 
felL Veba, trading ex-Rrghts. fell 
DM9 r while the Rights traded at 
DMX050. Bonds continued firm, 
with Public issues gaining. 

BRUSSELS— Firmer on bear 
covering although trading was 
rather thin. 


Union Mlniere, Sofina, Gevaert, 
Sotvay. Acec and American Petro- 
fin« rose. Well-maintained Issues 
included Cie Lambert, Petrofina. 


OTHER MARKETS 


Canada higher 


.Prices closed higher in very 
light trading on the Canadian 
stock markets yesterday. 

The Toronto Industrial Index 
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* All -tune high 99SJ5 (9/2/06) 
J AO-time high 279.88 (7/2/68) 
4> AD-tUue high' 163.22 ( 20/4/65) 
t Excluding bonds. 


IND. DIVIDEND YIELD px. 


Oct. 4 


bept.24 


3.53 


3.65 


Sent. 18 
1970 


4.24 


N.Y. SE ALL COMMON INDEX 

Dec. 31. 1965— SO 


1971 Mnn. 1 Fn. iTbura . Wed. ITueo. 


High Lon ■ - . 


67.761 49.73 64.00 54-66 54.35 I 54.08 
(28/41 (4/l» I 


64.09 


RISES AND FALLS 


Issues traded Up Down 

LT0S SM 601 


Unchanged 
296 


li'/i* i / ; Fn.TburvlVed.Tue8. 


JVew Hi/jUs 1 61 48 

.. 1<>wh 56 I 46 


61 


AMERICAN SE ALL STOCKS 
AVERAGE 


1971 J lloii. 
Hlglil Low 


36. 69 1 22. 72 1 29.57 
. (4/l>: 
Volume I 
(000‘rt i 4,260 


Fri. iTburnl Wed. ! Tues. 


26.64 

4,050 


26.4? 25.35 I 25.31 


5.8401 2,120 ! 3JJ20 


5TANDARD AND POORS 
U 5. STOCK INDICES 


•Industrials tComposJte 


OCL 4 

109.61 

99.21 

1 

109.37 
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Sept. 30 

108.73 

98.3A 

„ 29 

3 OS .25 
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89J5 
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STOCK AND BOND YIELDS 


Industrial dlv. 


SenLSis 3epu22 Sept .30 
1970 

yield 


PC 

run 

SB9 

3.54 

Prl co-c a mlnr ratio . 

17.48 

1757 

15.87 

Long -term Covl Bds. 



yields pc 

SBi 

Sfifl 
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MOST ACTIVE STOCKS 



Change 


Shares 

□using 

on 


traded 

price 

day 

Occidental Peirlxu... 

146,500 

15 



RCA Cornu. 

135.000 

371 

+i 

Amcr. TeL and TcL 124,Dflo 

445 


Branif Air 

121,700 

IS, 

-ft 

Gulf OU 

120,40® 

371 

-i 

Skyline CP 

119.300 

541 

+h 

Curtis WUT 

109.400 

13k 

+7 

Texaco 

106,000 

32 

+J 


TORONTO 


INDUSTRIAL INDEX 

Oct. 4 Oct_ 1 1971 High 1971 Low 

171-53 170.82 188.7412/1) 168^1 (29/9) 


MONTREAL 


INDUSTRIAL INDEX 

Oct. 4 Oct. 1 1971 High 1971 Low 

17S.6S 177.60 188.89 (20/4) 17-L31 (29/9) 

COMBINED INDEX 

177.15 17S.S3 184.05 (20/41 172.85 (22/2) 


JOHANNESBURG 


Oct. 4 

Industrials 169.2 


Ocl 4 High Low 
16fc3 212.4 165.8 
(9/4* (3/1) 

Colds 68.7 63.5 B9.3 S8-5 

(19/4) (1/10) 

(1938=100.) Source: Rand Dally Mali 


AUSTRALIA 


MELBOURNE YIELD INDICES 


A v'gn yield ou 50j Oct. 
Stock* 4 


On SWMeadj^. 
On K» ratals 


6.77 

9.77 


e*r*. 

50 




5.77 

9.77 


B.76 

9.71 


SYDNEY AIL ORD. INDEX 


'Oca 4 I OcL 1 | High 1971 


-II 


— |435.62 | 518.51 (4/1) |<33 .30 130.9) 


Low 1371 


•Oct. 4— Closed. 


TOKYO 


NEW SE INDEX 

Bundies J aimin' 4. 1ML 


Oct. 4 | ■+■ or — | Dlv. % 


Vielil i. 


182.5 1—0.09 


11.90 


3.34 


Hiah 

208.19 (1S/B1 


Low 

146.S3 15/1) 


EUROPE 



Occ. 


1971 

1971 


4 

ion* 

High 

Low 


8324 

97.32 

106.74 

(3Q/7> 

92.14 

(4/1) 

France^' 

69.6 

69.1 

19J 

69.1 



(28(D 

(30.-W 

QOTmany* 

Holland (o) 

98.1B 

107J 

9933 

WS.0 

112.71 

(23/2) 

128JJ 

85.84 

(21/fli 

J05.7 



(3/4) 

(23 1*1 

Italy 1 — 

*7 JO 

47^9 

603)6 

Ml 

232.71 

45,29 

Sweden W 

28BJ9 

269 JO 

'Jka-71 




(23/oj 


Switx'ri’d 

380.4 

38L2 

4 lia 

SoAo 



• iUUi 

i4»li 


Hentatt Zndex. 

JaimazT 2, 1962. from December, 1951. 
** Swiss Bank Corporation Index base IN 
December. 1986. (b) Basis 100 December 
29, 196T. <o) Closed. <m) Bam dam 

amended Cram 1963 in IMS. (o) Adjusted 
saw quoted on basis 1853= UC and mi 
longer. 1953=190. <■) Base dale December 
0. 1990. (MO Ifew index introduced by 
Parte Bonne Committee baste 1961=1M. 


OSLO — Banks barely steady. 
Insurances quiet. Industrials 
irregularly easier and Shippings 
barely steady. 

VIENNA— Continued firm with 
Building shares among improved 
issues. Banks were unchanged. 

COPENHAGEN — Mixed in 
moderate trading with a firmer 
undertone. Bnnneister and Wain 
was the most active share. 

STOCKHOLM — Irregular. 

TOKYO— Declined in limited 
trading chiefly on profit-taking, 
as dealers became reserved after 
five days of rising, prices. 

Automobiles were lower on 
profit-taking. Nissan Motor, Isuzn 
Motor and Toyota Motor fell. 

Oil refineries were also lower 
for similar reasons, with Showa 
Oil, Martxzen Oil and Toa Nenryo 
down. 

In contrast, damage insurances 
rose led by Tokio Marine and 
Fire, and Taisho Marine. Nlssin 
Fire also gained. 

The market was not materially 
affected by growing expectations 
that the Bank of Japan might 
consider another cut in its official 
discount rate. 

Some leaders were also easy, 
with Sony, TDK Electronics and 
Pioneer lower. 

JOHANNESBURG—Mixed- Con 
soil dated Murchison fell on 
balance after slight initial firm- 
ness, influenced by overseas Press 
comment 

Small London interest was noted 
in Platinums, especially for PP 
Rost Golds steadied after an 
easier start East Brief ontein, 
Elsburg rose. 

SYDNEY — Closed: public holi- 
day. 

MELBOURNE— Mining, Oil and 
Industrial shares were mixed in 
quiet trading. 

Poseidon sold down to $13.60 
before recovering to dose at $14, 
down 20 cents from Friday’s level. 

Western Mining dropped 8 cents 
in one of the few bursts of activity 
on the mining boards. 

Bougainville fell 12 cents, to 
$225, Great Boulder was 5 cents 
lower at $L25 and Metals Explora- 
tion- fell 2 cents to S3.0S, but 
Hamersley added 15 cents at $2.60. 
Spargos was 2 cents higher at 
55 cents. 

Aberfoyle lost 3 cents at 85 
cents, and Selcast was marginally 
lower at $1.34. 

Santos was a bright spot among 
the Oils, adding 10 cents at $3.50, 
while Woodside put on 1 cent to 
$1-08. Endeavour was marginally 
higher at 9 cents. Beach eased to 
34 cents. AGC slipped 7 cents to 
$LS0. - 


Adequate credit 


Bank Kate 5% (Sept. 2, 1971) 
Credit was in adequate supply 


in the Discount market yester- 
day, although some houses found 
conditions short, in the morning, 
with most money Coming on offer 
after lunch. The authorities did 


not need to assist Uie market. 
Treasury bill payments were 
against the markets favour, but 
these were balanced by on 
Increase in note circulation alter 
the week-end, and above target 
balances at the banks. 

A rate of 4| per cent, was p.na 
for secured day-to-day loans dur- 


ing the morning, with rates -foi 
the afternoon ranging between-ji’ 
per cent, and 4J per cent. " 

In Lhe interbank market, a* eN . } 
night loans were around oi-SJ ^ 
cent, to start with- and •:) 

31 per cent, around luach-ti)Bo • 
before falling to 4 per cent, bjTtba 
close. 
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EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling remained firm against 
the U.S. dollar in London inter- 
bank dealings, closing unchanged 
at $2.4890-2.4893, Demand for dol- 
lars during the morning pushed 
the pound Uown to y2.4S74-2.4S79, 
but sterling improved in the after- 
noon ahead of. publication of the 
UJC gold reserves. Short tern 
Euro-dollar rates were firmer, 
while longer term rates weakened. 
Forward sterling rates hardened. 
The dollar was firmer against 
most major currencies, but was 
unchanged against the guilder. 
The Canadian dollar put on 
10 U.S. cents to 99.17-09.20. 

Gold was fixed at $42J>0 
(£17.0S0) an ounce in London in 
tixe morning and at $42fi2$ 


(£17.087) in the afternoon. A 
moderate business was reported, 
and the closing quotation was 
S42.40-342.60, for a net gain of 
5 cents. Among gold coins old 
sovereigns put on 7£ cenw to 
$12.S0-$12.95, single Eagles $1 to 
$ 35 - 536 , and the 20 -mark piece 
$i to $25-326. In Zurich gold 
ended at S42.40-S42.60, down 7* 
cents on the day. In Paris the 
124 kilogramme gold bar was 
fixed at Frs.7,378 a kilogramme 
($42.77 an ounce, down 7 cents 
at the financial franc exchange 
rate) at noon, and at Frs.7,3G5 
($42.70) in. the afternoon. The 
one-kilogramme Ingot was fixed 
at Frs.7.370 ($42.72 an ounce). 
Turnover at the Bourse meeting 
was Frs-2.4m. 
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• lhe rate Ktvee is that obmmi at 


London. Transaction mat b» pomMi 


st a dttfeKBC llbi 3ok (f 

PokbkbI. t Qomscxtifate ssooaaL 
of Fonunl titecomr ran. tt Baste db> 
coon ran. X Rates g troa ara tor ctai. 
meitdnl franc. Suwini fr— 

rate 13. 


exchange cross-rates 


Oft.* 

Frank! art | New Xork 

Pam(c) 

UnuseU 

loodoa 

Amsterdam 

Znrich 

Frankfurt 

». York... 

Etu+fl ic 

Brussels— 

Load on.-.. 
Am ’ll’ m 
Zurich 

50.092-097 
166.28-38 
14.18 17} 
8.21+28} 
10L31-36 
U9.0ft£i 

3323-224 
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47.04-06 

2.487 B -49 
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117.5-35 

83J3-98 
25^53 2«i 
15930-60 
1LK8 84 

9. *5-9.86 
86.09-14' 


ujj. $ on Btontreftl LOCg-^. CanadteB $ oa New York 0^825-1988. (rt UommercUl. 


OTHER MARKET RATES 

ArgeaUne I ♦13.3$-l&46( ViVote mtM. 
AnrtralU. b.l«S-2.lW4 Argantdael B30 

Brazil [ lLBO-U.VCHAtubrls.Jj 68M|i 
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EURO-CURRENCY INTEREST RATES O 


t Rates mated by sprclaHK deafegi, 
Other rates may be Quote' 

6 Om»m »r rliil B lMlirlil 

not anlldda. 


Oct. 4 

Sterling 

UJJ. dollar 

dollar 

Docoh 

guilder 
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354-4*4 
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34-34 
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6-84 
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FORWARD RATES 


— i One month 1 Three manttn 


New YorklM-in a diu. 
MontrenL-ha-Jo e. die. 


ilio-lrj,o-dl* 
, u -io ii die 


vjC-- .j 


Lancer-term Eurodollar deposit rales were quoted nominally as follows: two- 
years 71-Sit per cent, three-years per cent, four-years 8t*i per cent., and five- 
years 8i-8i per BCHL 

The following nominal rates were quoted for London dollar certificates of deposit: 
one- month n-7 per cent., three-months 73nj-77js per cenL, six -months 73 k-79ig per 
cent, one-year 75u-77is per cent 

O Rates are in some cases nominal. 

X Short-term rates are call for Sterling; U.S. dollan and Canadian dollars, and 
two-days' notice tor Guilders. Marts and Swlaa francs. 
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405; 

23); 

291= 

36 

365; 

46 U 

56 

30lj 

253a 
701= 
33 lj 
41 
21 
355; 
217g 
13 i 4 
19* 
59 
23*; 
55s s 
18it 
2139 

62So 

839 

341; 

351b 

84-3, 

721= 

3039 

27S9 

29 i_- 

527a 
82 
401- 
36ij 
83; 
32l 8 
33 
435; 
32 
261a 
21 
105B 
201 = 
273fl 
27 ig 
67 
B3~a 
43 1 0 
45 ig 
443a 
231 a 


45 

22 


Inhunl^twl 1 

IilMIw I 

I DM i 

I111 Llliem. NrarV. 

Inti. VUiv.ir [ 

Int. Harventer.... 28 1; 

13i= 


295; 

177fl 

306.5 

22Sb 

78 


InU. HnUtiHR!....j 
int. Miu.&Uit'ini 


ml, Nu-bi-l I 

ml. IVper j 

lul.Tcl.A Tel ! 

lutcr«r»t»‘t'srH 1 ...i 

Inv.FniHlliiKA... 

lua-a Ikvr I 

Jim Waller..., — j 
Johns MsurDIi'..! 
Johnson J nhnsnnj 
John* m Service. 
Jones & Lauelilin 
Jvy Manufactu'gl 

fCihair .Vl'niln'ni! 
Knlaer loiliiitrfcal 
Kelsero'ieri. | 

Kenneout.. 

Kerr SleClcc 

Kliiile iWaltcri—! 
Klmlwrly-CUuk..’ 
Kinney Natl | 

Kniipcr* • 

Knifieu. ’ 

Kirajlf 

Kwcrr («. 

U-rrwr Suirea,,... 
Lei 1 Straicm SI.. I 


135; 

311; 

335; 

565; 

10tg 

9i= 

355a 

38*t 

391= 

69sa 

291-- 

151= 

59 


323b 

SOSfl 

121 , 

4454 

473b 
23Sb 
33 ig 
108 t 8 
585, 
705b 
323b 
1661= 
26 
181= 
87U 
405, 
31; 
265, 
713« 
293e 
415a 
24 U 
29>= 
361= 
373b 

461= 
54 
30i, 
243, 
701= 
22 l e 
4Us 
20 U 
361= 
213s 
131= 
191= 
673 b 
231, 
653b 
183b 
211, 
62 
Sfa 
341, 
351= 
84 1 B 
721= 
293; 
275 b 
30 
53 U 
81 
41 
341= 
81= 
3l5fl 
•333; 

445, 
31 W 
261; 
23 1„ 
101= 
20r a 

27 

271, 

665; 
631= 
431= 
44. j 

44I b 

£4 

1084 

601= 

63 

58 

29 

1836 

306 

=2Jfl 

773e 

385a 

13% 

197q 

3Ug 

331g 

56 

10U 

255b 

38 

39;a 

8950 

29se 

15Ib 

595b 



243b 
97 8 
331; 
281= 
441a 
31U 
29 
315; 
335; 
42 
951, 
321= 
48 
46U 
52 <4 
7r a 
;tsiu 


,Lsi b 
lOifl 
lljll 
287q 
H35fl 
301= 
Jt9ia 
3138 
a35s 
413; 
t!6(t 
a35g 
461 b 
46; 8 
631; 

8 

6Us 


Stock 


LinK-T’nii’>T|'ht 

Littan Indus 

Lockheed Aircr— 
Lxu Star Cem 

f.Kiljm Ianil., 

LnUrizol 

Lucky Store* 

L' ke3-Y oungstwn 

mca.„.7Z. 

Macy IL K. 

Maginios 

Marathon Oil 

.Marco 

Marshall FteliL... 
May Dept. Store*! 

.Mr Dermutt 

Mi-Donnpll liong.; 
3lo(ira»-R I 
Men lores ........... 


Out. 

4 


Oct. 

1 


11Tb i 
255, 
9ia 
25 , 

43l a I 
5U= 
215; 
658 
28 
451b 
511, 
345, 
32T B 
36 

47Sa ; 
397a 1 

295, 1 
18£* ' 
34Sb i 


I2ie 

26 

9sg 

25l« 

44 

515; 

21 

ase 

283a 
45 Sb 
507a 
356a. 
3338 
357 8 
475; 
40 lg 
2B3g 
187 B 
351; 


Merck. 

Merrill Lvuuii.,..; 

11(7 M ; 

Minn. Alin 

Mobil Oil ; 

Moiibautu. : 

Mntorula._ : 

Murphy Oil 

NaliV.L'Iieiuiial . J 

.VaklsCD 

Xnt icmal Can...^. 

■VUI.I'mIi Hg 

.Nat. DisULIitj 1 

Natirmalf^sd ' 

Nat. Smlie 1ml.' 
Xalkmal Steel....! 

N aromas , 

Xeiituiu. 1 Meier...! 
Non- KiiRlandTel' 
N lugara almrc ■ 


112 
341 = 
211 = 
1253a 
49 
SQ.'h 
77 
325, 
633b 
515; 
24 
343b 
151, 
163b 
26T e 
401= 
821; 
16 
335b 

151= 


' 112 
! 347a 
I 203a 
1245, 
• 49 
. 511= 
j 77 
I 321; 
; 5314 

I 515, 

235, 

< 343b 
151, 

I 161= 
: 27 
1 41 
! 833a 
' 16Jb 
j 33 U 
161, 


N-AmcrKwhirell' 
Ntlmcst Airline.- 
Ucvldcutal IVtroii 
Opliy Mather.... 

Olin 

Otiafilcracor..... 

Owcna-CV»rmns_; 
Ou'Ciw-Illliixi-J ...] 
1*PG lwliittnes..- 
rSn.-Ciwxt IVihi. .. 
Fjn.VmlV1.1rl1 1 Air 
Farter Hannifin.. 
Penney J . I 1 ......; 

PuuukI I'niieiL.. 
Peoples Dtuk._.. 
l\'l»loi 

IV-rqam.Tn 

I'erkln- i£]iuur..._] 


28 J 
32I 3 ' 
15 

371, : 
207a ! 
4 Hb ; 
521, 

531, 

441= . 
3o, 1 
1058 
411= ' 
70ss < 
263 b ; 

25 ^ ; 

65 

731; ; 
523b • 


281, 
32 
15 
37 
21 '= 
417= 
505, 
531= 
44 
3Jfl 
101 = 
41 
697s 
26 1; 
2514 

64-*, 
T3*a 
52 14 


Pot : 

Purer : 

Phelps Dral^e 

Philip Morris _ 

Plnllips IVirel'ui; 

IMlsbury 

Puney Dim re 

piii.-uui. ; 

Plcssey Ltd ADK 

Pi.hruvl 

Prnotur Gamble..' 

Pullman 

Pure* 

Quaker Os l a- < 

KCA™ 

llaytheva ' 

republic »ted_... 

Kerim 

Keyuul'D Mcrals., 
Reynolds 1U In.t. 


441= 

397, 

367, 

651, 

31 

501= 

241= 

413b 

21; 

961= 

72 

627= 

161= 

447a 

37 

37 

247« 

657b 

177fl 

5938 


: ^747b 
: 393a 

36ia 

65.g 
: 303; 
. 601= 
: 241, 
I 41 
2ia 
102l a 
721, 
1 623, 
i 181= 
. 441= 
. 363; 
. 37i 8 
1 24 
653g 
' 18 
i 60 


ISieli-Mcrrell 

If.aiii SwleetU.il T.' 
I* dim k .. 

K.'Val Dutch 

Ku« Tuop 

■SaJe way r'lenr-... 
tfi. Joe Mincralv. 
N. kcgli l‘fcper_ 

nuun (mt. 

schliu Jlren lug.. 
Sehlumliercer.. 

Ann pbi»t_ 

ticuvlll JUS -• 

cioirle (O.D.i 1 

Mwa Kneteick....! 

Seih.-o • 

Shell Oil ; 

blieil Transport— ; 


681= 
Bh 
1041; 
385; 
22 
331a 
SB’; 
333 b 

20Tj 

955; 

1341= 

191, 

471, 

67K) 

93i= 

403s 

433b 

33 


• 685, 

54g 
. 108 
. 381» 
. 21ie 
3559 
, 22 
: 33 
1 201, 

; 87 k 
‘.13313 
. 19 
; 471, 
j 6370 
935b 
- 40 
i 43k 
! 345, 


riiSruL.. ; 

SIktuxIc 7 

SiuipUnlty Fat....| 
tSlnpy 

Sbelly Oil - 

Smith Kline...~..! 

S*lltroit ; 

rioutlndou-n .... 
Sf^mr Hutch.... 
sjicny Kami...... 

Spiililt I 

SiBiutsnl Rran>l^| 
S* il.OI ILalUonila: 
dtiL Oil IndlHna. 
etand. Oil 
Stand. OU Ohio..' ■ 
SUuff Chemical 


161, 
49 Sg 
1345, 
69 
46ki 
56i& 
11 
4U= 

40 Ls 
Sfeg 
BOSa 
4330 
555; 
653; 
731, 
86<; 
433b 


! 17 
• 49S, 
.137 
[ 683; 
1 471, 
j S65s 
! 1148 
I 41 
I 595, 
, 261; 
I 81 

; <*31= 
56 


! 


731 S 

85 

43lg. 


V* Stock 


.Oct. 

« 4 


Son OiL_...^. 
Sundatrand.^. 

Sirift 

St 


hynrex 

tjlw ; 

Technicolor 

Tektronix 

Teledyne_. 

Telex 

Tiumeeo 

Teraco ...I 

Texas Gulf Sul ph. 
Texas Instm. „...., 

Tune.. _....| 

Times Mirror 

Timken— —..—.I 

Trane 

Tranaamerlca .—.I 


Trana. World Alrl 

Travelers M .l 

20th Cent. Foe— 

LAI, 

USU I 

CAKCO i 

iTnilcvur Ltd 

Unilever IV,V._..I 
Union Csrtiule.... 
Union Oil Calif...] 

Un troys 1 „l 

United AlrCTafL..! 
Coited Brandit_..| 

P.S. Freichr I 

US. Gy, tnun | 

l : .S,Sbw 

I'-S. Smott. Uef._. 

U-S. Steel ] 

I'nivtsreal OU 


University Comp 

Utah Cons—. 

Walgreen 

Warnur-lambert 
Wells Far}co.~... 
West mgb'se Bleu. 

Westvauo. 

Weyerhaeuser .... 

Whirlpool.... 

White Cons. lnd. 

W ill Row 

Wool worth. 


Xerox- 

Zapata Xontess...| 
Zenith Radio. 1 


45t 8 

62 

566a 

261= 

415g 

685s 

36ae 

135a 

345, 

21 

136B 

24i g 

32 

145, 

1061a 

573, 

47 

423, 

693= 

183, 

301, 
365a 
95, 
403, 
1412 
261 a 
fills 
321= 
431= 
335, 
21U 
31 
125a 
29 
71 
261= 
233, 
301, 
147„ 

23*1 

701, 

241, 

753a 

40 

96 7 S 

187 S 

511; 

96 

253; 

403, 

50 

1161a 

321= 

487g 


0<*- 

1 


46 
613b 
563, 
261b 
41]b 
693, 
351= 

14 
343, 
22 
135b 
247b 
3 itb 

15 

1075fl 
58 1 a 

47 
42T 8 
693« 
19 


301, 

36 

10l e 

401, 

143; 

257a 

fills 

32i 2 

431, 

333, 

211= 

31ls 

13 

I 885a 
691a 
25 
233b 
295a 
15ia 


24 
70La 
24 L 2 
75Jb 
3958 

963; 

187 a 

51 

941, 

26 

407 fl 

BO 

1163a 

3119 

491, 


PUBLIC UTILITIES 

Allegheny IVnrerl 

23i a 

2270 

AmerJUn.Ppv'r 1 

£74 

264 

.Vnicr. Nat. Oaa... 1 

37 

374 

A uier. Tel. A Tel.] 

44l fl 

435a 

Balt. Gas Klee....' 

311* 

305; 

Braaran | 

104 

185e 

L'cnlcml S.17. — 

43l B 

43 

CdiLUibla (raa j 

33i a 

334 

Cuu'ffllli Hdiaon 

364 

36 

Coo. Edison N.Y. 

1:5 

247g 

C.msrtl XaL Gaa_ 

2830 

Z04 

ConsinimPinm 

30! a 

30 1 a 

Cun Linen hd Tele. 

isOTg 

81 

Detroit Eilinon... 

1950 

1930 

EL fa so Not. (las 

164 

17 1 8 

Flurkia Power.... 

434 

424 

(reu. Public L tiLj 

23 

224 

Urey bound j 

26*0 1 

833b 

Intnl rtilittw., .1 

fifiu 

: 365; 

faiig Island Liu.] 

2B7 b , 

23 

New Eng hunt ElL| 

23 1 

2250 

Niagara Mulmwi; 

ibig 1 

154 

X.irth Mat. (ia-_! 

4b&a ! 

451= 

Mhn. Stain Put! 

1155b l 

2513 

Ohio Edlbuu | 

23*8 i 

22t 8 

Fm-ifio (ia« j 

295s ! 

29S0 

Htr. lighliug L'-o.i 

235, 

24 

Fte. Put. i LI...! 

£3JS ! 

2270 

Tenn Power* Ll-. 1 

*3Sa : 

2330 

Popple" 4 

325; 

323b 

PhUadelpblaEfoc 

Bn,, : 

21 

Pmonsac Elec | 

145; < 

144 

Pub. Sere. Klee.. 

£64 | 

26 

Southern CaL Edj 

30)* 

297g 

Southern | 

aua 

205; 

Slim. Km. Gas...! 

444 • 

444 

Teams LtUities...; 

071=1 

67 

United Corn. 

81 fl 1 

810 

i7oi ; 

205; : 

205a 

VtiHtiite Llec. j 

1040 i 

187, 

Western Union-.! 

431= J 

4368 

Wisconsin Eaoe_.J 

i2l B | 

aiij 

TRUSTS. BANKS & BONDS 


Amertc'n tispma. 1171, 
Anwr. S-A. Inv...‘ 411, 
Bulk America CPj 
Banters Tr. X.Y-| 

Chase Manhatran- 
Chemical Bk. KYI 
CUleteS 1933. ] 


1171, 
. . 427o 
fil3i 611= 
*41= &W, 


Eli, 

65 

t471. 


61 ^ 

6614 

47L,. 


Stock 

Oct. 

* 

Oet. 

1 

Crocker Kat.CJ* 

321= 

317a 

Di rid end Shares. 

3.77 

13.76 

UA Nat. Breton.. 

694 

684 

FukJSat. City Opr 

3710 

47 10 

Ultra.) Hanover... 

331= 

326a 

Marine Mid land 

3230 

32 

Morgan J. p 

6730 

674 

Northwest Bancc 

5530 

35 

Para 3*1907 

163 

163 

Tri-Continental 

2830 

273+ 

F-A Bancorp 

314 

31-5, 

U.S. 00 day blUa- 

4.44* 

4.61* 

UATrts8*i*197< 

tB63; 

t96ft 

11-tJ.Treaa 198» 

1824 

7824 

CS.Treas*i£76/85 

187 

1863* 

Western Bancorp 

3250 

321= 

World-wide Seem. 

4050 

405b 

(TORONTO Ii 

Stock 

Oct. 

* 

OcL 

1 

BP cm A (Mb. ... 

6.70 

6.7S 

Boris 

1.80 

1.75 i 
259a 4 

413+ 1 

Can. Super OIL.. 

4113 

Casaiar Asbestos. 

iesfl 

19 : 

Central ’del Rio.. 

164 

164 1 

Chieftain Pbv„.. . 

7.30 

7J16 J 

Com taco 

Site 

21 J 

Consumer Caa._ 

195; 

' 194 1 

Denison Mines — 

22 

224 1 

Disc. Seagrams... 

641= 

644 ; 

Dome Mines. 

63 

65 j 

Dome Petroleum 

375a 

367b j 

Falronb'ge NIck'l 

83 

83 fi 

Ford Motor Can.. 

S8Se 

88Sb- j 

G lautXeU'wknlfe 

78.00 

18.00 j 

Gt. Plata Dev,,.. 

133 

334 1 

Gulf OU Canada.. 

;i *»«■ 

254 a 

Hulllnger..—. 

354 


Home UIl ‘A* 

34-4 

■345a ti 

Hudson Bay Mue* 

201= 

2050 b 

IT •l'onfl 0 1 1A Gnu 

461= f 

4E4 ? 

I.A.C 

183* 

18*4 } 

Imperial OQ 

303e 

297a 

Indal Canada. .. 

84 

184 1 

fniam^Vat-Gas.. 

Hi; 

X1G0 , V 

Laor'nt Pin. Cpn . 
Loblaw Com.’-H'' 

84 

87 B 

51- 

61= ‘ 

Maasey-Porgusan 

iJ 38 

ii 13 

McIntyre Pcupne 

71 

70 J 

Moore Corpm 

35 

343* - 

MTS Int JSwvicw 

13.80 

13.80 

Norenda Mines.. 

29 

141= 

124 

283* 

Kiunac Oil A Gas 

125, A 

Pacific Petroleum 

344 

335a * 

Patino 

IB 

IB A 

Place Gas £ OiL. 

1.16 

1.18 y 

Placer Der' lopmt 
PowerCorporatn' 

264 

126 8 

5.as 

4-96 « 

Ranger Oil (Tuda 

113* 

1150 5 

UlO Alpim I,,., 

ShpUGfl ruuk 

1450 

345s 

14*e S 
354 1 

Sherrtt U. Minn. 

14 

137a g 

dteep Rock from. 

2.10 

2.07 S 

Tesaco Canada.... 

335b 

33 S 

Toronto DorruBk. 

2 S3* 

254 g 

Trana CanPlpeLn 

365* 

364 ? 

TranaJUoant OiL 

215* 

216fl f 

L'nion Ga? 

1410 

1410 

imlted Corpn.-B' 

133* 

14 » 

West Coart Trana. 

241fl 

244 « 

Weston Geo. ‘W- 

16 

16 {• 

MONTREAL S 

Stork | 

1 

(JeL 

» 

Ud_ 

1 R 

AblHbl Paper 

54 

BSa ^ 

■\jrmiA^ nm,n »iiTTi 

173b 

as ¥ 

Asbestos 

29 “ 

130 t, 

Benb uf Montreal 

165a | 

164 u 

Bankof XovAot. 

284 ! 

£84 y 

Bell Telephane...| 

4450 1 

444 

Homier Paper...: 

13.30 

13-75 „ 

Bitucen — : 

lBJo 

184 C 

Brlnro.-. 

64 

61* _ 

flRTwIn l?ntHMir . 1 

42 

42 

Can. Brewuries...! 

650 

64 

Citn.Imp-Bk Com 

234 

237 8 - 

Can. Industries^ 

114 


Can. Pacific Rly. 

137 8 

135a || 

Cons. Bathurst... 

64 


Dominion Bridge' 

23i s 

234 | 

Dam tar. .| 

106a 

10a » ^ 

Dupont— 

Hawker Sid. Can.) 

164 

♦i 614 ft 

12.2S [ 

12.40 O 


17 Tg 

17% g 
Z84 f 

Imasco-M . ...... ...i 

184 

Internat'I Xickelj 

32 

3130 g 

lut'pr'vPlpelilnft 

275b 

28 g 

WmUl'uBloedeli 

234 

2350 g 

Price - 

65; 

64 J 

Royal Bk. of Con.1 

274 

S73fl [J 

Royal Trust 

36J= 

364 s 


204 

204 S 

tiled of Canada, ,i 

235a 

4.34 “ 

TrLteu- J. 

1.80 

1.80 aj 

Walker Hiram. ; 

365; 

364 

a dated. * Assented. 

If Traded. aNew stock. 

T Bid. S 

a 


GERMANTIi' 


Oct. 4 


Dm 



- (bmnh^.. 

Min Dm 11 1) ] 


DmoGl 


152.3-3-5 

383 i-a 
141 -ae 
172 -7 
132 i — 2 
130 1—2.8 
356 —2 
304 


224.5 
104 
' 343 
293 
tl73 


1-4.5 

+as 

k-4-5 


-2.5 


307.5* — 6.5 
f27L,5| — 8.5 


94.5' — 1.5 
223 


I — L5 


1 — 2.6 
1.4 
h-L5 


1-1.5 

—8 


3 


3.8 


1 (OmU) 
c(DmD0) 


163.6 
100 
282.5] 

146.1 
60 
3.05 
333 
t*45 
114 
182 
t7lfi 
136 

387 
231 
-4.900] 

63.81 

172 1 

146 1—2 
315 —5 
393 Ue 
f 97.5’— 8 
118.3—1.5 
75 '-2 
1176.5;— 3.5 
134.5j.fl 
442 —7 

388 —1 

198.fi] — 3.7 
264 f 

67 —1.3 ( 14 Iia4 

f273 ; 18 I 3.3 

139 -2 

127 1-3 
184.5! -0.5 


Die. 

% 

Kid. 

% 

6 

6.5 

18 

B.5 

12 

Lb 


— 

12 

3-5 

22 

— 

16 

ea 

20 

2.8 

20 

Afi 

17 

3.8 

12 

b.a 

*17 

2.6 

I 20 

5.4 

16 

4.b 

i 18 

2.9 

IB 

3.2 

1 14 

2.6 

8 

4,2 

13 

S.9 

14 

4.6 

10 

5.0 

9 

33! 

20 


*12 

8.3 

20 

3.0 

20 

4.1 

12 

5.3 

lb 

b.6 

16.1 

2.2 

10 

7.3 

20 

2.6 

17 

3.7 

20 

0.7 

6 

3Ji 

18 

5.2 

12 

8.2 

19 

5.1 

au 

1.9 

b 

3.1 

7 

— 

6 

6.5 

16 

4.6 

10 


,20 

2.3 

20 

2.6 

lb 

4.0 

18 

3.4 


I 84 : 6.6 
, 19.6i 7^ 
M M 


AMSTERDAM 


Oct. 4 


.(FLEW 


aWestintFlUh 
' (PL20). 


Ht-BrocadeeCFlO 
ambrolml (PW) 

"TVS 


Price 1+ or | Dir. UCId. 
Pte. I — I * I 4 


69.21-0.7 

261.51—2.5 

183 | + 5 
82.8:— 0.7 
87 1—0.2 
375 -3 
66 1+0.5 
86 1 + 0.2 
163 

243.l! +0.1 
602 I 


64.Ti+0.5 
CS12.oJ + 0.4 


20 

17 

17 
14 

18 
(45 

SSi 

as 

s3 

(22 

14 

izajm 


5.8 

6.5 
6.1 

7.6 

4.3 

5.2 

1.2 
3.B 
3U8 

2.7 

1.4 
42 


118 

50^ 

63 

61.2 

107 

64.51 

66.5 

170 


35.1 


20 I 6.Z 


1.2 
+OJ2 
+ 2 
+0^ 
-0.3 
+0JS 


5.9 
7 J 
2D 


20 > 3.3 


—9 
2.3 
+ 0.1 
174 +0,5 

220.6;.;. 

164 +0.5 

131 }+2 


J 86 

(BO 
I 17 


a:s 

8.2 

4.9 


ib 14 1 8.1 
j 8M : 5.Z 

6 , L8 

!. 36a 5-6 


110.81+0.5 
120.81+0.7 
67.4] 


27.ll 3.0 
{ 9Jt. 4.2 
3.581 5-3 


OSLO 



J690 —15 ;hin!l4.5 

-Si4o Ui ; 10 7.1 

•: l.ioo iias; 1.0 

tB30 : 1M j 2.3 

J230 1-8.6 : 8 I 3.5 


PARS 


Oct. 4 


Rentes SipoieSL. 
Air”" 


BUtqnebnLOhfneJ 
Bn gliln... ^ 

Braman SouchoaJ 
Chun's® Oom 


Ch T gea ra Beuxtfa 
Ofaaaxfei Integer 
Ofrroon 


Mm |+or | Dir^tM, 


Fra. — 


OtaPr. Putroie — . 

Qs Qcn. <raock J 
Ga*pB0ttednNacd ; 
Oana.&oMHd0 
Credit Xlanalar.__ 
De Beera DL (S&p. 
Dmaln laagwy). 

Poniop..... .... 

R reo flte ndre d — 
8uL 
L»P __ 

I/Qreal 


170.2 

364 

686 

280 

145 

1,027 

25.7 

201.5 

192 

85.8, 

208.5j 

407 

45.5 


1 - 1.6 

+7 


+8 

+0.3 

id! 

+ 0.4 


3.5 
10.13 
118.84 
9JS 
739 
(2139 
i2 


24.11—0.1 


384.1 

25.5] 

136.6 


1—3 

1+0.3 

- 0.6 


Fra. 


8.0 
- 2.8 
2.3 
3.2 

5.1 

2.1 

4v8 

. 4,5 

10.621 5.5 


6.60 

1L28 


729-2 
17 JM 


iV?B0 


3.1 

3,7 


230| 5.5 
4D 


4.7. 

4v3 


80 | + 2 ] 3.41 


7J5| 8-9 


Machines Boll 

MM»Hn upi 

tedw. 
Pnchlre y 
Fhogm (Fkn. W). 

Rhnna ftmlaui. _ 
«. 

RojudDatefi PL26 
Satan Oobalii 


, 3.5 I 4*64 

51-2-0 - 

, 1 88B 

l| + 23 : 18.18 
D.8 


Thompson— OPS. 

Tbamaon Houston 
Sfap.1^: 
Weadel Sided cr — 


4.3 

3.4 


1.4 

4.4 


jlO-34 

1 9.67 

9JJ9 6.2 
7 .96 3J2 
, LOB 1.4 
. | 9.09 2.4 

'>+4^19.66 B.5 
!+0.1R*24 3.0 



RRUSSaS 


Oct. * ! j + ^ 


Dette Dutt9B M .„l 97.4' 


A.OAO. m . 
Arted, 


' 552 
4,125 


AuntuedeBnis— (2,490 (—10 


Mgetaote 314 

( Bi a wnteri ae Briq. 1,920 
OockarllOuarM— . 1,054 
H.B.H.S. 12,590 

. -J 1,660 

Gteee2tDDHdh...j4,240 , , 

Hoboken 14.250 1+140 


Dir. j 

Fr. rid. 
Nat «■ 


400 

120 


110 

120 


Innovation [2,000 | | 


Intercom. 


Kredtatfaaalc. 
La Royal i 


.(1.910 

.:H.770 


1^.14,610 


Lambert L’ 
Pe t uJ l niu .,.,..^. 

Photo Gevaert 
Pieox JhankL— _l 
Soe. Generate...... 

Soa. Gao. BanqudS.SeO 

ftdfina 19,450 

Oolv*f ‘A.’ 12,500 


1,780 I— 20 


3,865 
1.790 
7,-000. 
12 900 


+ 10 


jlm’uu .,'i 

On. Ute.(bl0tii).:L550 
Vfeflte. Montngnel4>200 
Wijan 684 


+2S 

+40 

+20 


248 

90 

120 

IBS 

220 

80 

105 

60 

275 

676 

130 


+45 
+260*460 


+30 
+ 5 
+30 


+ 22 


155 

130 

96 

280 

30 


4U 


9.7 

4.8 


5.7 
15.6 
5(8 
8.1 

6.8 

5.8 
4.5 

6.3 

3.2 

4.8 

4.5 

2.8 

3.5 

3.6 

6.2 

4.4 
4.9 
6^ 
5J5 
6.2 

6.7 
4.4 


SWITZBILAND 


« Oct. 4 


Prloo 4- or [ Dir. fia- 
Fra. ' - ( * * 


Alum. Bearer- . .. 

Kally Holding 

Brown Boveri 'X 

COBA.GUGr.Brl 
Da Da Be Part] 
Da Da Eeaj 
Credit Sntaee- — f 

Fischer Adgr I 

Foom (N-F-V.ju 
Gr'pdM' C Jd PlOOi 
UoShl'd Qqcuss— ' 

.LaraihifcOy (2200)1 

TVmra. 


1.9901+30 

bo!-io 


Nertte 

Da I 

Suutez Jf. 2S0)_ 

Bearer (Arfcun) 

Soa Inter. FtreUll 
8wte«lrCBfi)FSa 
Swln Bank " 

Un. Rank of 
Zorich luauraneej 


1.12L. — , 
1, (tool + 5 
2,570,-20 
2.3001 + 10 
1,410—25 

3,4SO! 

L 190— 10 
101^1-1 
1,0 Iff —20 

179,000! 

1,420]— 10 

l,97q! 

2^70—15 
1,730 +5 
3,990+20 
tL370j— 20 
t214j— 2 
510|+5 
. 5,570 -20 
3 .9801+26 
4I50|+25 


22 
22 
,f 16 

I (18 , 

I 2.401 
I 1$ 


45 

4.5 

5.0 

0.9 


0.9 

1.6 

2.3 
6.0 

2.4 
1.2 


J/WflOl 5J) 
12 1.7 
9 j 2.3 
2.2 


n8B.S 


50 

12 

8.61 

16 

20 

33 


&8 

1.7 

3.7 

5.6 
5.9 
2.3 

2.6 
4.0 


VIENNA 


*>** 1 f? | + -“ 


CrodlBMtalt 1 253 J [ IQ [3.9 

Perimoortr [ 319 — —I 10 3.1 

JjelOcta.o...— — — , 611 (+2 -;-46 [ 5.8 

sienaperit — 289 I 1 9 3.1 

Steyr Daimler F.j 204 L.— ! -9 I 4.4 


V«lt Magnreif. { 278 


1(12 \ 4.3. 


MILAN 


Oct, 4 


AlitaiJa Prtv^ 
ANICL 


Sastogt; 


Breda 


Brega 


OIGA 


CucurtnL— ^ 
aaoim MMa 


art*. 

Pint. 


Da Priv- 

Kmridtr. , 
Sffl-lam ft t 
OearesU. 


Price | -far .Dir. 1 rid. 


Li™ — Lire % 


60 

85 

165; 

315 

320; 

100 

300 


6.5 

3.6 
3.1 

4.0 

3.1 
2.0 

6.6 



MerelU Broote— 

Uediatemca^ 

Mnnd adoriPtiv- 
tfonteoatlnl JBdla 

Mntaa — . , 


Wirettt (Privj- 

PirelU tn 
BtaaUi S-pa „ n „ ,„ 
BTun. A'dtioa Ste. 

m " , TflTTt77,- 

H u mi 


wo a* 


&AJUU. . 
4XJL«._ 
!»te Vjotm* 
Sril u Bpo..., 


9,935-65 
774 —I 
2.300)+31 , 
5390-201 
7,900 —90 
15270;+ 126' 
49491+94 
4,540] +00 
4ia+33 

a.OTiCes' 

1,621-24 
374| + 2 
327.5—4.5 I 20 ! 6.1 
52,250—50 450 > 0.9 
2.665—10 | _ _ 

21.5761 — 225 
915!-1 
430j+2 
5.400; — 32 
487, +4 


210 , 

120 

U0| 

37* 


2.4 
6.8 

7.4 
10.0 


140 6-3 
500 t 2.3 
o5 ■ 7.1 


350 i 6.5 

; 35 7.2 

66.QOO1— 990| 1,100 1.7 
H.OBSl — S 1190 An 


2.485—5 il20 4.8 
653|-1 J - - 
2.729, — 31 1 — | — 


1,748;— 27 
lt885i+26 
1,715—35 


52.8001 + 3odsoo ! l.D 


280.S-2.25I 
758 


3,440 

2.713 

1.676 

1,953 


1—46 
+ 6 


+ 51 


86 ., 49 
105 9.6 

110 6.4 


6 


130 

155 


3.1 


3.8 

6.7 




TOKYO 


Oct. 4 


Price -for Dir. -I rid. 
Xeo - * ] - 


CtanboBteoftraracj 
Pug Photo Pilm~ 
Httaohl 

Borate Uoficr, , 

C. lioh. (Trading)* 
JayanAirUnea— 
Kaaral HBCtPwr 
Marauahite JsBcatJ 
MUsabSahlHw 



Mltaul A Oa 
lmimhiMl, l 

aHranUatraa..! 



STOCKHOLM 


Oct. 4 


Price >f or I Qlr. .XUS. 
I kroner | — ] Hr. | % 


Alfa Israel U B"— ] 


Atlas Copco i 198 


BHIraml. 

Botora — 
Gardo— . 

Cellnlaaa 

Btectzolox “B"— 
Uricsaon‘JB , (KrAO 

Fagema. 

(Munre (frooi — _ 
Hantfelnhankrai » 


«.a (.1 
5. 5.6 
12 8.0 


MoOchDomateVl 
aJLF. “B” j 

sandirtkoo,,^ 

(teftnil. flanteo— | 
landatlcfc B Utifio 

Odctebolu 

Volvo (KrijQ)„ 



10 


8 


Id 

-1 

7 

+2 




1-1 

4 


1 6.6 
2.U 


COPENHAGEN 


.OeL* . 

Pries 

flp 

JO 


tire. 

% 

BumdatorAW^ 

64 

1*74 

1431* 

+4 

IQ 

10 

DamFrireinabank. 

-1 — 

DmotinkkmxJah... 

2264 

+4 ‘ 

16 

Superfuo A/ti 

1944 

+14 

12- 

mm' Aabtte Bid-. 

1874 

— 1 

16 

Kiwittfttnhw .. 

1514 

—2 

11 

Pjt. Bryegfor 

2673= 

+4 

16 

For. Dampoldb — 

793, 

— 1 

b 

Fbt Pkpirfahrik.„ 

1374 


10 

UL Northern BkL. 

123 


10 

-Vord Kabol 

167 

4 

10 

Olletebrio 

286 


16 

Frirattnu 

1484 


10 


7.3 
6D 
6.7 
6.1 

8.5 

1.3 

6.0 

7.5 
7-3 
8.1 
BJ) 
6.0 
6.7 


NOTES: Belgian dlrideuds arc shown 


fsoo denom. unless otherwise stated. 
Yen SO denonL unless otberwiso stated. 


dand after 'pending' rig h ts and/or scrip 
Issue, e Per shore. /Francs. 0 Cross 
(hr. %. hAreumed diridend after scrip 
and/or rights issues, k After,. Ideal 
taxes, 111 X tax free- n Franca; Including 


tli unflac dlv. v Net. a Dlv. and yield 
exclude special payment. ( indhr”*" 1 dlv. 
v Mover pending. - AStetL t BWL 
5 Traded, t Seller, a Unofficial tradlns. 
xASStetied, ar Ex-rights, q Share «0 l 


AUSTRALIA 


Oct. 4 


Aua fi 


iUITOTV 

AdolaJdeBrhthtooCwa’tSOc 
Alkane Krpkjratkm_»._^_ 
Ampol Bxptorntion 

AmpolFBteoleum.™^-.-. 
Aanxv Minerals. 


Anoe. EreOand Oemunt. _ 

SSM52E_ 

Am-Ow .Industries^™. 
Aunt. Oil St Gas 


Bh» MatiU lndT 

Britt* XobaocD ($1) 


Sf t SiSS^r^r 

Ooiradal ~ 

Cons. 


Uontetuaegi^ 


Defln. ffllf 
An 



Oonrino itioctmo. 
(tadam Credit- 


a 1 

0.68-0.60[ 
J470 
0,88-0.91) 
1 . 12 - 1 . 1 £ 
L04-1.1C 
tL58 
tO.26 , 

L36-L38I 
L98-1. 

12.0- ILK 
B-15-2.lt 
t3.55 
0,84-08 5|+(llT 
445-46C 
5.0-0. _ 
1.90-2, 10]- 
5,98-6.0 
L60-1.C 
,! 1-10-1.1 IV 



Duutep Bobber (Sll *.*«.* 

Jg^^th Md lL (51).] 1.44-1 

“W»o^Mmarate^ 10-05 -Ul 

^ - 8.50-2.52 

i±£SS&==]Yi!i“ B 


(DaridL _.. . 



tL40 

ao7-o.t_ — 

3.083.10U* 


11-90 
0.57-0.60 
1- 3.083.16 
tO. 35 
2.72-2.73 
8.87-2.89 
2.55-2.60] 


-Ml- 


■riorth Oratea Hill 
OU BearaL. 



w 


Uyer 

0-21-0.24 
1.03- 1.05 
L281J5 
3.904.0 
1.92-1.94|+Uf 
t0.20 


a 35^66 

- ■ xSC“ 0.50-0JH 


Wm piUn . Hi * 

Woai worthed 


> coats). 


Us 


l+WI 

H*' 

]+M6 


1 LSa2.8£|-Mr' 
0.04-0.05 40J1 


i U,U^-V.WO YW 

0.724L73!+ftftl 


JOHANNS BURG 


e M,,ies 

OCt. 4 . StawS 

Ang3o American Corn. _ am 

Buff.-!3fonteln mg 

Charter 355 

Cana, Gold 

East Drie/onteia vra 

Eteburg o^S 

Harmony : ■ fi iw« 


+*o; 

+a« 


+ftH We. 


Kinross 1 I —""****** 

Kloof nz 

Pol Plats. 

St Bnlwn . 

South Vaal 

West Wits 

Union Com. 

De Beers 

Blypoors ...... 

Hartics 


P»a. Brand 

W. DricfOntein , 

W. Holdings 


tU5 

■13) 

L70 

S.10 

L30 

tllLM 

•KL20 

XUS 

X15 

178 

7215 

U28 


-U) 

+«.1S 

■Mt 


4638 


4, 


- tlXDt 

westera Deep gjg 

INDUSTRIALS 


+MS ! 7t -' 

+*2 ■ 
+MS- 
— «JB.; . 


+41*- 


Barsab InvmL Tsl 

Xodustrlal 

Fed VollcsZKteggtnes 
Guardian Assco. (SJL) „ 
Hulcti's Sugar .. 

mmL Comhustion AWca"!.' 

McCarthy Rod way 

Protea Assurance u* 

Rembrandt Group raa 

Sage Holdings .. j_jy 

S 7 ® 128 

Slater WMfcer (SA) tilO 

8. African Breweries. L33 


0.0 

&.W 

J-B3 

LID 
183 
1J5* 
2 JO 
1M 




&A. Pulp ' fLM 

Trust Bank Africa LOT 

“ Eadl ridaid. 


+BJ* '■«. 
-4tf. 


tyne-denmark 

CROSSING RECORDS 

.'The summer passenger service' 
operated between the Tyne a aa- 
Denmark by D. F. D. S. Copen- 
hagen has had- another record- 
breaking season. with: more tWg 
30^)00 passengers and over 
cars carried. 

Because iof In creasing iwpulxirit?'' 
Uie 1971 season was-exteaded J®- 
-2 1 ’weeks compared with 1* 
hitherto. The seven week exten- 
sion meant another 10, -‘‘*“*°* 
gers and 1,500 cars 


‘ "• \. 
1 ' 


( • 


' t 


k 
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STOCK 


REPORT 


^Renewed demand for Gilts but equities lose early rise 

^ Share index down 2.1 at 404.8— T. W. Ward good on results 

1 ACCOUNT DEAlING P^**"*; JS87-90, to 95|. Buying to lOOp, while Hewden Stuart, 62p, better at 24p ahead of the pre- about Triumph car productivity were finally 7p down at flOSp and 

\ opnon . ’J'*®. 311 increased scale in the and Page Johnson “A,” 118p. lost Jiminary figures. Other, dull helped the price move down IiP Burmah 6p lower at 424p, but 

.•First De clara- Last Account an “ “HSS v^here rises on 6p apiece . features Included Haden Carrier, 'to 44 Jp, but Commercial Vehicles Shell were a little above the 

. D ealin gs tions Deallnss Dav Jr ran eea from i to t. The irT 13p lower at 240p, Martonati, lOp firmed on Press comment with worst, ending only 2p cheaper at 

t-s!wL20 seSrao OrT? shomwere quietly firm through- £ narrowly and a£ 170p md Averys 5 p off Dennis rising 4p more to IMp. 346p. after «4p. Ultramar, in 

tSrr Sr,? -22:2 2h.i hB «S a, -- ,I,d firdsiied *?% SSniri ^ tn site *2hS at 145 P- Ed ^ x "*». ^ on 0,6 ^ 1«P. Peak Trailers hardened response to a good week-end 
r OcL 4 Oct. .14 Oct 15 Oct 26 jams extending to & with H2 e 2S*2sJ , JJL* possible merger, rose Sp to SOOp. ip to 53p;- news of the acqnisi- Press, rose to 304p before dosing 
'Oct. 18 ' Oct 28 Oct 29 Nov. 9 “Chequer 64 per cent rising that -smuton were *iP higher at JUnsome Sims gained a similar lion and request to suspend trad- unaltered on balance at 297p. 

amount ^0 10OA. Active trading 2P ' amount at 120p. helped by an j n g in the shares came well after Royal Dutch improved S to £191 

? v ? s “ Corporations, but _ _ _ . _ investment circular. Machine the market dose. In Garages, helped by Amsterdam buying and. 

rron ? iun. mnw bufawas day* eviter. interest in Southern Rhodesians A. anil S. Henry fTOOd Tools were notable for fir m n e s s Bristol Street were boosted by m the Australian section. Wood- 
's British Funds continued to subsided. f ° • in Power Tools, 5p up at #p, and week-end comment and rose to side. 53p. and Mid-Eastern, 40p. 

- -feature London stock markets Thp „ nt . na . _ Following Fridays jump Of lop Jones and Shipman, 4p higher at i35 Pi but following the interim made respective gains of Sp and 

^ yesterday, the first: day of . a new l ° n * e 'F*** from United lUp. ^Sits. fte prire fen badT to <*■ 

Account. Buying, which was sub- n n>m(um business left the Drapery Stores, A. and S- Henry close 3o down on the dav at 127n 

' stantiaL was -still in anticipation on ,nves ^ men ^ "dollars rose 7p more to 109p on. hopes of , oiirer Rix were also unsettled bv Shippings were inclined to 

-"of lower interest rates. Up to J ' po “ lt lower at 2i; per cent a fresh offer from Great Universal Cavenham firm SstSafffieures and^St fo at ®o«en slightly during a thin day’s 

better in front of the good Stores. - Gussies ” “A,“ 409p, and - rn ■ ' • - +h _ nf investment recommenda- trading. Court line opened firmer . 

•bsr£ffftiii Uo - Jose P h u s her SM&rurSAss sjs tftft.s Mils : 

S further to close with -Tains up . Home Banks dosed a little abore rtein. ip active trading, were 3Jp S)^“i d E!2£LJK_ t Li£?' ,Si lK„. Friday’s dosing leveL 


FINANCIAL TIMES STOCK INDICES 


Gomnmnt Sca~—~ 

Fixed lnlcrest_ 

Industrial Ordinary*— 
Udd 

Ori Sir. Held pc— .... 
Earttinqv Yield pc (o)„.| 


Oft. im. ‘ s*pt. I s*-'!*- : s °m ; . 1 v 

i V 3*> 29 ; iS | 21 . »JV» 

78.901 7&S4 78.341 78.87! 78.94! 79.30’ 70.93 

78.60 78.44 78.21 1 78.36i 78.30| 7S.48. 73.09 

404.8 406fi 409.2i 413.7 417.5; 420.1 374.4 

46.01 45.6 47.3] 47.7! 47.9, 48.5: 49.2 

3.82 I.B1 3-79 3.76; 3.71 3.69- 4.49 

5.96 5.94 6-91 5.88; 5.82, 5.7B : 6.13 

16.78 16.84 16-fiil 17.0i; 17.17 17.30 16.18 


p Bigrip 16.78 16.B4] 16.93| 17.01i 17.17 17.30 16.18 

pealing* Marked 12,2201 1 1,228) ll.OTOiJ 1.977; 13. 1 18i 12.714 11.523 
-ID «.m. 40sl6 II «um- 44».‘2~"3l«>n 406.1 ■! pirn. 405.2 - F-™ 404.4 
3 pm. 404.3 

(a) Bwtert nn CO^’corp. tax from March iiJ. 13TL him l olft 

HIGHS AND LOWS I S.E. ACTIVITY 

j BH iSiace CompfixtUuI I ; , lirf . I 0l ., 


Qnt^ges,,, 79^0 68.83 127.4 i MJ1 lc (hjilmul ! 93S 1 1 109 >i - 

{27/9/71) (4/1/11) 0/1/35) .ill/W®) ■ !|nJiutnal« !!t~; 44li3 ' 40p!5 

Fixed lot 7B.60 69.63 160.0 67.12 [>|uculxtiv«. M ...; 215.4 , 185.9 

(4/10,71) (4/1/71) (SSJ tl/47) ( U/&G9) |TW*U 1 278.3 253.3 

Ind. OrcL.^. 430.8 305^5 52 tB I 4 9.4 ! 226.9 227.7 

(7/0/71) 0/3/71) (1B/9/0E) j[23/a/4u» , Ill4l|IMr ® lB j 423.B 427.6 

Gold Mirw^: 61.S 45.6 100.0 r ®4.0 lb,4-culBiire ! 190.0 178.2 

tiaiMiU Hl/JthTl) ,1W& 1 13/1 -Mi T-imI- 370.9 ' 273 1 

• ^ TarffinTgcai Fixed mu i92t ItuL Ord. 1/7/15. 'Cola' Mun 

12/9/35. S.E. Activity July-Dee- 1942. 


FOHCtr.N rv 


further to close with gains up nome oanKS closed a uttie above stem, in acuv 

‘"to 5- The Government Securities ^ da^swmst with net falls of better at 27ip followtog Fress mPi”stetem«t 'STiflST' Jute tod^tttes. _ 57p. ' ' '' for the year. Later, however, the 

lG index rose 0.36 to 7*90. just 0A0 fl bout (>P after a small business, comment while gams of 9p and 178d p Bruits/ subject • Trimnnh Tnv nn , , market tended to rally on some 

e£ S below the previous Monday's four- with the exception of Barclays. 1£P_ respectively were seen in suoj^i Peach can)e t0 tbe fore in AflUinpH 1HV. np A quiet day in Tobaccos left London and Continental buying. 

araffst,Ms ssarJMfi “artrSS szssux&sszfiiR jssshlspsa *gss sa 

aSSsysssSaSaa rSri ^'iSVSME l,Ss£ l £ 

i and rsiw 


*CHAti Pp . index rose 0.36 to 78^0, just 0A0 about 6p after a small business, comment while 
taE * below the previous Monday's four- the exception of Barclays, Hp. respectively 


fits Mbwlia Press whlle Grand Metropolitan "Hotels, 3 points to £SL arier the 1 
vhle S2rf g ®pTS the^ purchaser, d^d lp better at tor's statement of affairs. 


were seen 


.- n 178p. Wrights Biscuits, subject 
nr. to a bid from Cavenham, 


Peachey came to the fore in 


Triumph Inv. np 


Jute Industries. 57p. 


4 . 

54 t-ir |.' ... 
A*i. . m; .. 
i* 

• IVn.. 
Hhb-kj, las 

■'lor.Tj’s •• . 


; ;. ment briefly checked the slide; ' w *? 1 London ' a 
j “ but it was not until near the losing 7p to 145p. 


in front of Thursday’s expected Hotels were 2p dearer at 40 p. 
results. Plessey shed 2p to 122 p. 


Coates Ordinary and “A” shares Financials provided a number tively. 


nnd closed at S6p and £08 res pec- encountered 


.• : r 5 fi 08 ® SSI PJTfv, pi j ked W £x ? 1 ^.' Although closing changes were hut GEC h signed that amount to Disappointment with the Interim were quoted ex-scrip issue at lOSp of firm spots Diploma Inrest- 


Elsewhere, Mulrfaead were statement prompted a fall of 6p and 105p respectively. Elsewhere, mente recorded a fresh pin of 9p n ij. Kpttiir 
market at 7 Bd ud 4d. re- to 118p in Hestair, while English Sir. J. Causton slipped back 2ip at 178p ex dividend, while London wOlCIS I/vUEi 


Canadian selling while Fnseidnn 
equalled a previous luw l'or the 
year with a fall of 23p to 625p. 

In Tins, Gcevor came hack 22p 


- r -' -Mirr ; .1 aiecniucaj lacror. - m Breweries. AUied Deferred a firm market at 7Bp, up 4p, re- to 118p in Hestaur, while English » J. causton supped back 2ip trap ex dividend. whUe London . , bp „, mn ... ^ 

$¥% s2&2>$ svt » zsxsEgsrxvii sBS bmS 

V- : n a ^ i?Snd«i to ^ d ^’ s resnlts - Awart ‘ 135p In response to the half-year duction in its worWorce and the Oils drift back fS d fddin* *p f °^ mT yJS pric ^ Golds were loSSSig firmer flng S sf Kwn wid ? 

- ^ 7?-^ MS SI SVrcSBff ~ ^TSSSnpSi cn.rouowed genera, « GUEM J?. 1 “f JS 

^ Mn tZ IJLXZl , y SnTMM x, .yyrag ygc ™ sh „,„ sa^s s. % 4 « 

Press comment and some good ending 2p up on balance at I18p. Telefusion. 24Sp xd, and Electro- at 170p. For a similar reason lowest levels. British Petroleum Textiles. Among the few firm 140p. Averse Pre« rnminent ° 

. * ■ .company news, were narrowly Amonc irreeular Building issues. co “ ponents ’ 290p - were aIso 5 P gains fMUfag from 4pto7p were 

■ ■/; mixed. But for the first time ■MSwStariSed firmer, but Ever Ready dipped to seen m WUWns and MitchelL^P. - — 

• /-for just over a week rises led IJthe DroooS scrip Auei^ 2l0 P before closing at 2i5p for Sianiey Gibbons, oOp, Harris OFFSHORP AMI) HVFPQF AC BTIIMDC fn x il l 

V- falls in an F.T.-q noted equities SJLrJJJJ Ceo.^SwLnev‘ a net faU of 7 P- Pressac receded Lebns. 39p, John James, 36p, and W rp 3llUKL ANII UVtKotAS rUNUb 

- "j in the ratio of &A. This was £!* R^bertM. DomiS to 122 and Bowthorpe Hold- “Mams. 1 • 14ip. Seam issues were -j yield % § yield % 5 Yield % S yield % 

v F.T.-Actuarjes ’ on 6p gp respectively! iTtgs ’ awaiting to-day’s interim Albany Management Co. Ltd. Eurosyndlcat Group Jardine Fleming & Co Ltd. Save & Prosper Distributors Ltd. 

.Industrial Group which was 92 Streeters of Godabning were firm a^mmeement. were lp easier at ^ ^ P l p ernttr Ha . po Bor «3. Hamilton. Rennodji Bnmnioo LuxF.. L7B8 1.859’ + 14 ' 3.45 - Ppd(1 .r si»m hmk koub. p0 - Bo * 1W - HamJiton. Bermuda. 

■'■-per cent, up at 168.35. Smb un So of iwfirt 48Jp. the A 5p to 146p. Robert Stig- "SsTim im k«uk» Lukvh i **" M&n Slnet ‘ Koog - umixrFuaj C4.87 5.321 < - 

fUfflr 4 ril* „ wood met With fresh buying 1Mzy £5.39hO.B2|. 1.00 Lu*F.480 499 +1 I 3.41 4*rdliwBwfaWt|HKS140.92| ! 2.85 HKfnp««d C6.2S 6.8ll ..... - 

_ interim results, vhilfi Fx .A. Con- T. W. Ward strengthened 12p interest and rose 5p to lOSp. while Amprimn yr, ■> r Far stprihm nuiba m pm iMrin tUouitnr^., £4.45 4.86 ■ — 

‘ Gilts bonsrht Struetlon were 2p better at 26p; further to 366p on the very good Comma Holdings. P ?p hl&er at S MAV Sept *. He» m*. d«y On. a s. i l’.J.J.F. iU6SW.7 H3.S9 - 

: - » , 5 i ^ . *»» latter* interim figures are results, but in most other cases lsSrTwere sSf^oured. National K' ^S?SL lS^hThS J«dine J«paaF..|HKSl38.72 1 „...i 1.44 »*"■' ' 07 ' - 

^ Already a good market,. British due soon. Greaves Organisation Engineerings lost ground on Carbonising came on offer losing P ^ PlLfS9 03 9-621 “ FidpHt^ in„n 5m ,t x r n nav scol so EDnhr *uas 3 .bs ExsPm ?15J “ Sppt * ^ ffext deaiioc — 

- .W f^ds were given /urtberunpetus rose 4p.to I36p and similar fan- trading news. Rotork Controls JfptolSp, but De La Rue were Ancbusa Co. Ltd. * ResMrth ^ NeS' 1 on M N “' JCL T * 

.^by oflBaal mcreases of -& and i provements were seen in Tunnel dropped 12p fo 121p, Spirax-Saxco K^ at wi). uo Bo. (Sinsoli dated P.o Box Maancmaeits ext dxy oct 29. J. Henry Schroder Wage A Co. Ud. 


.v, reflected in the F.T.-^ 
. Industrial Group which 
"-. per cent up at I68B5. 


OFFSHORE AND OVERSEAS FUNDS (p***) 

- 5 Yield % | § yield % j 


5 Yield % 


Jardine Fleming & Co. Ltd. 
;+14 ! 5.45 22 . Pedfcr street. Hong Kong. 


„ , 5 Yield “5 

Save & Prosper Distributors Ltd. 
P.O. Box 1434. Hamilton. Bermuda. 
Uollnr Fund £4.87 5.321 | — 


3.41 [ J*rdineEnst'aFdf|HKS 140.92] j 2.85 Hnrnp«uad J6.23 6.81 


-by oflBaal increases of & and i provements were seen in Tunnel dropped 12p fo 121p, Spirax-Sorco Bm at 227p, up Bp. ConsoUdated P.o Box iss. Hnmmoa. b« 


STTKSSI =r^rs “» «• -• — -» “■ * =• = 

4356. HU1 Samuel & Co. Ltd. Ul ML Jwdlne J*panF..iHKS138.72 | 1.44 JT " V ‘"^T ' . 'I." - 

Fidelity Managmt A Research Co. nav Sept. 30. Eqniv. SU&23.B3 ExSPm. j pnceTon 5 ^ "» Ncxfdeufmsoct 1 
Boston Massachusetts Next sub. day Oct 29. , n«.„ - , . . 
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Treasury 6 per cent, 1975, to 99^, Builders Menfliants, 133p.^ On the to 37p mid Womb well Foundry lp 
and the long ** tap," Treasury 8j other band, J. Finian dipped 5p to 21p, the last-named after being 

AUTHORISED UNIT TRUSTS (p***) T/ "" ~ 

9 Yield % i § Yield % I. 5 Yield % I 

(a) («) Abacus Management i (a) (b) (c) Equity & Law UnTrM (a) Mallet & 'Wedderburn Ltd, } 


The British Ley land warning 


Do. Do. St«. Ttt.lB9.0 95.C 


Australian Selection Fund N.V. 

Load. Agent. Southern Cram upmt ua. f Bermuda) Limited 
85. Loudon Wall. B.CJ. 01-633 cm PuleUty lnt. Fnd.' $14.20 

t/.S. 010 Shores...| CS66.40 | [ — rtdelltyPVficFd. oil. 13 

Next sobscripUon day On. 7.’ Par additional taTormat 


PJddttv Trend.... IS 24 -46 2G.75 +0.541 2.28 Rjelnwort Benson Ldn. Aeta. 

Do. Capital F/l... .812.19 15.22r-0-D6 2.64 WUOB tAtUm Agra ' 

2a. Fe mS mrcb Street. E.C.L 01-626 1831. 

Fidelity BlangmL & Research -Sarin re*t. Lux. Fi 913 I .-...[ 2.73 

(Bermadai Limited Guernsey lnc._...k6.0 49.71 ...... 3.64 


sp™. J Prices on 29 Next de+liug -JCL 7. 

J. Henry Schroder Wage A Co. Ud. 
130. Cheapside. E.C-L 8I-5S8 4080. 

Amor. Inv. SeiV^BI £13.^5 I '2.25 

«»■ ChjwldeSFdSepSol SI 1.97 - t O.Ob! - 
2.73 TnifalmnAns^h: M 15.75 ; ...... 0.44 


§ Yield % Banqi 
J. Henry Schroder Wagg JrCo-lAd. m bl 


le de rUnion ParUenne 

. Hanagmann. Pans 9c. 


26. Pail Mall. Manchester 2. 'l081) 832 5827 Amerebam Hd., High Wycombe. Bocks. S3. Xombard Street. E.CJ. 81-428 1091 Hi. O i c aps ftl e. B.C4. CH-3&8 4800 1 Tokjc, ; 2 49 - _ -T - 

m .wni* 137.0 39.01 | 3.00 . TeL High WyootnbO 32S1S. (MOvoum* GniW25.1 26.7I+D.1I 1A6 Cspit»] /Sept. £S).ilD6-8 109.5 1 1.81 1 “ 1 15 ‘ 18 ’ America Square. E.CJ. 81-488 4SU 


"iuidiu 137.0 39.0 I 3.00 . TeL High Wycombe 32S15. (5) Ovcraeae Colts '25.1 26.71 + 0.11 1-B6 Capita] (aept. ES).|106^ 109.5, 

7r»>wih rnlta..,... o0.5 32.5 1 3.00 EqnItyA.X«wUijiti47.2 49.6ali+0.i| 2.56 Minster Fund Managers 749 lAecuin. LiilUL..;110J 113.7; 

• injnmr I'nito 130.4 32.4| 1 7.00 Family Fond Manag ers Ltd- Minster House. ELC.4L PBone 623 A ceoBL “ 

Allied Hambro Group 19. Colemao Street. London. E.CA UlnsterFdOet- 4.I4L0 43.0] _ — ; 3.13 G Hie™ p Sent. 89)^ 62. 9 64.8 1 .. 

la) (g) Allied Investors Tsfcs Lid. _ .•y, 7 * 11 : _ _ , Morgan Grenfell Funds (Aemm. Unftxi-.'es.o 67.0! ... 


(Bermudai Limited Guernsey Inc. — [48.0 49.7 3.64 Ce-nrftv Jt PrncnoriMi PH n« C* 

JSSgRyjt 1 I-"! I •{^te^n^::^I 8 7 5 69l!-Tt ■ 4?72 p0 - B « ™ »». Switzer land. 

wem.veificFd., bll.l* ; -ImjrrleeSw. F...|60.3052.45 +0.50 3.69 1 ^P m !9.68 ia58 1 — 

For additional taf urina tion contact 'KB IntenwflFd 1 Si 1.44 1.31 Prices on Sept 29. Next dealing OcL' S. 

as. storing uw. l E!S^ U ^ a, 01 S sib •^^tBeTO^«! l | is +o!bil 1T18 Shamrock Unit Fund Ireland Ltd. 
First Investor & Savers Vln. Aats. •ftiff«ul*(G)Dm'28.4126.10,-Alc| 7.11 ^’ 71 - ^ Stephen s Green. Dublin 737971 
Sr 7 r, • P— ■« -MB for 1ST. S Premhnn. — «»k 55.2 58.2| ...„| 3,02 


IL Bisbopsgate BCJ BlDericiy (02774) 9099 Pnnd|61-S _ 64 .7| - ..| 2.42 chrlstnpher Street. B.C2. toMT 7343 Ewnpe«ept. 28L 

Vii«vi i« ,46.2 49.01 3.8? M First Provincial Group ,7T Rl ^Tg.ss 


4=5 ^of Ltmdon^nd S. Amerie* Ltd. AtwJ^ftc,pFj: ^BW.72^:^ 1 

4.55 4MS - Qoeen Victoria St, B.C4. 01-348 9822 Ptrrtlov.Am.T^.I b'K‘8.96 i+0.05i 

2.25 Alexander Fnnd-_| -USS9.48 I 1 -* Net asset value Oct L 

2J5 Hauxmnnn HJdgs. UKSB.269 1 — Pilot Sing Prf.i L-.'«H.Bx ' I 


Shareholders Excalibnr in Cn SJL 
Management International Ltd. 17. Bonlevard RoyaL Laxemboms. 

Bk. of Bermadn Bldg., HamOton. Bermndn XAV i-pcn Ort.4_' GSS9.55 +4.11j 


31.1 1^7 btnnbopeTfniFtij 


Air ■ f- 


— ' dWi.Inrt2ml..:....j49.4 52.2 +0.1 3.60 51. spring Cantons. Munch- 981-831 3059 S2SSVZr 3r.:gAg-£ ,V SSf ~l £53 -rv»-nO bfrSpt4»'14B.I_ MW, j ilwj ““ 

inwlhAIneTW.«9.B 31.3 3.36 High Dlstribotlon-55.2 34.01+0.11 5.60 J 1 ^eriri Es(6ept]!lM.8 JBT3' 3.M Brandt & Grfaidlay (Jowr) Ltd. P0 *** m57t lf *»^ Bahamas. 

A lad Dor el|a4.4 26,lj ...... 3.OT K^tvb Uni i 37 . 8 39. 7 H-0.ll 3.67 Next Mbscrf^fon day Vr^ iVr "- i “ n - S L. aTaritor! Ntt “ 8el ^ R W 

Lp'hy . 29.5r^.. 4.88 pyamEngtOn Unit Mngjnt. Ltd. C*) (f) <=) M. & G. G*Oiy WJBr'dsJen»yFti|l*&4 13a«l „ I 4 66 Fmr Ft * t National CHy 

3^3Sr^S| jiKii 3-30 ^ ^ J 

; iutli Income 139.3 41.5B .-...l 4.41 Prai7t’nUtSept24]B3.6 66A«U^....| 2.90 u.Q. General ,110.5 119.01—0.8 3.74 l London Office : Perth R/L, Ilford. Essex) °°- ®- Fleschner Becker Fund N.V. 

ifl) (3) Ambaehec Un. Mg. CoJAd randrf Ptovdt.lMtTr.Mgr9.La. (Acmna. Unto).. 133.8 144.5 -1.0 3.74 Telephona No*-: Bl-tK 7151 (Bdlnlnngbl ^ w f# - NX Bonertdfl and Son (BersmdJC 

i. Noble Street E.CA MON 4M0 T, LeadeahaQ Street. E.C3. 014K 4SU M.*& Second...... 100.7 107 jf-0.8 3.51 013B4 2OT riHord) ™^®™«eement IAL NewPrefd. Shmrel SI 1.39 [ | 

Vmeri«n‘4a.4 45.4nH+0.Bi 2.41 Friend* Prer.Dts.'31.2 330- ; 8.63 lAccom. 0nlu>^ 1225 13OjU).0 351 >48.7 61.5, 2.00 ° 4°- KJ - Ba hanu n Net asset value Aug. V 

. % it MtoLlMCM Me. TAd DoJtomm OnlM.|315 33^-0- ll 8.63 MAO. Mid 4 Gen. 97.7 101.aUl8 4.02 ScofyfcM- 40.5 42.9^ +02 j 4.24 XTpi»nPdBepJ2»iOSf1B.,0 18.87; | L» . ■ , 

(a) (c) Archway Unfit TSt.M3.Lttt. (Anm Units, _ li9J 324. lk— 1.3 4.02 ticoCstarea ,43.7 463 1 3.17 B Foods Fkl ueem International 

SL Maty Axe. E.C5. 91-288 4M1 »*■ J.WB l4BMted M. A G. Dlv-Swid 68.0 70.7ko.4 6.03 Seotinnde 166.0 171.5', 1.20 Butterfield Management .Co- Ltd. Dlnrlbnted by tbe Banone de Bnn 


1 “* o , , L A’eb , rA , str'iinTst|60.D 63. Out, i 1^7 Singer & Friedkwder Ldn. Agents 

SSSB “1Z ^ ^ ' ~ ™x,v a**, i^i 4 ubbI...[ 1.33 sr&am. ■«««. EAA nSI^S 

. ,. N . aa « I J^ B e Sew- S9- Next anbocriptinn day Oct 5 l Gwm tSepi. 2i) ...t Pr«s832.69) „..j 2.43 


Capital FdSept 29J114.5 117.51 ~ — I 2.3S I •rSZ^sSSStlSLl M2.toi 1 “' * 180 1 N “ 

*ln«nrAgre6eptJ 6^g1LB4 12 .79[ 1 2£2 Utpectolfa (5*1:155.5 1673' i 3.20 Brandt & Grfaidlay (Jeney) 

* Next subscription day - I •Hecorery (Sept. 1:157-1 IS9.W. 1 3.70 | 

• Fnr ritx ex em pt funds only. — 


“iLMdwlS H^ 5 L5k»*vSn. C ES? 906 onlScotbits Securities Limited 

. o on S 560 akw StocA Exchange D ogling*. ErtiOne Hse 68-78 Qneeo St Edln. SH24NX 


aanat values. First National New World Pd. Ltd. 

Brandt & Grfaidlay (Jeney) Lid. *° N157B - Nassau. Bahamas. 

SI, Broad 8L, Sc. Heller. Jersey, 0534 sw ** 49961 value SepL 15. EA 

WJr’dsJereey Fd|l’ 6.4 130.41 I 4.66 Fmr “•‘alls -Firm National City Bank 

Do. (Are) li. SL8 132.81 | 4.66 CCJJ Ud, PO Box ZM. SL. HaHar. Jersey 


M.G. General 1110.5 119.01— 0.8] 3.74 (London Office : Perth Ed., Uford. Essex) 

(Acwnn. Cnfa»>..H33.8 144.5 —1.0 3.74 Telephona Nog.: QSL-m 7151 Wdlabmghl 


Nm asset vmue Oct. &. 


Fleschner Becker Fund N.V. 


Next srijecriptixm day Oct. 5 l U«tetf* 1 *,_2S)...iprii5as2.59) j 2.43 

A , ch , rDn'TtSep3o;53.o 66-0| < 2.oo Slater Walker TsL MgL (Bahamas) 

Do. Whilst. 8ep30*S4.75 6.00, : 2.30 37-45. Tooley SL, SJ2J. Q 1-407 2279 

Do. *H'Onlt Sep30,43.0 46.0, 1.87 lntMnstloa’lF'nd456 4761 — 

Next snbscrlptlon day Ocl 7. Value at 0-n. L Next dealing OcL 1L 
, . _ k M , Slater Walker Tst Mgt (Jersey) 

(a) (h) Man x. InL Managmt Ltd. 35, Broad Sl. SL Heller. Jersey. OSH 1521 


U.&& Second 100.7 107.2 —0.8 3.51 _ 91-554 2237 (Ilford) 

lAcoam. Onhs), 1223 130J —1.0 3^1 ScctbiU.. 48.7 61.5, ....»' 


Bridge Management Ltd. 

2.00 P O - Box 4715, Nassau. NJ*. 


N.T. BonerBrifl and Son (Bermnda) Ltd. I®- Athol Sl, Donglax, loM. Donglu 4853 ( Growth Investors', 15 1.1 157.11 ) 1.80 


New Profit. Share | 511-39 | ... 

Net asset value Ann. SL 


1. 6 1 16, Sl Maxtinfo-to-Grand. B.C.L 9M06 3691 


L^coS'H^^fortRTBJfll-WWZl « B^owmne. EaffiOerirey (02774) »!« 

15, Castle Street, Edinburgh 3. CAX*-8738 G. A A — [2631 37-4) — — 3.09 

luuvrut, , spit»l...|60-4 64.01 _..~l 2-67 Govett (John) 


(Arenm. [TdIuUI 160.3 174-4— 1-W i.»u i»j: — -• «*.-»• p_j^ s „ 

MJtG. F.I.T.S. ._ 53.5 56.6 -0.4 1.92 * Prices at Sept. 22. Next dealing Ocl 13. ^ 

{Accmn Units) — 55.6 58.8—0.4 1.92 ( a ) Slater Walker Tst. Mngmt. Ld. Cnndirex «a 
UAG-C omponSd 54.4 58.flU.4 1^9 >4s Toriey Street. Hi ttS? 3278 , 


Prices at Set*. 22. Next dealing Ocl 13. 


U... Exempt Tra«j69.6 60.9 +0.3 3.30 77. London Wall. B.CJL S88 9 

tl«. Flnnindal ,50.9 S3.8^-0.| ».|o g,- cUl T <tora s (f p 4 g 4 | X28.0 13231 j 1. 

Th | .Get | e«»l..---lg6.4 27.9ri;+0.l 3.67 ^ ^ u„ l t*il41J 146 .b| | 1. 


;ement Uo. Ltd. D tortb atcd by the Banone de BrnxaDea. 
■on. Bermuda. Br ussels. 

78 0 811 1 qm Ob t a in a b l e through London Banks. . 

) 37.0 I"" OM FFL (Belpe F.)_.il,248 1,303; +5 | 2.69 

> 34.0) — j o.73 Frontier Management Ltd. 

Next sub. day — 50, Shirley sl, Nassau. Bahamas. 

Frontier Gr’fhF’d, U^.f7Al +0.101 1.07 
Frontier Trust. U.SjB.74 J — 


H-^ C 2. n,po,lnd 5 2-S Sf Sri'S H? * 7 - c Street. SJBJ. 9W97 3278 « vr.H™.. ^ Frontier Trask.... UAS9.74 ! 

588 5820 M. A G. Hecovay 77.7 80.8 —0.3 3.14 s.W.Growth. |46.0 48.71+D.li 2.51 “• " a ri g T1), e . Geneva (822) 46 82 88. Frontier lno. Fd_ DA69B0 ^+0.07 

r L30 3 L ft Q. Japan— 56-8 5.99| — 1.06 s.W_toeu Tra*L^7.0 38.7' + 0-l‘ 3.36 |6wJft. 2,487) — IB | a66 117 Gr«ipFdL3^.| L-S. 512.20, 


1^ lmwvie ThrisvjMlz 56.3j+0-ll A.M| I Cbftrifnnd6eptl28'236'-i 234.01— -I 4 I 0 B 

4 f)o. PruRressive.. 59.0 61.0 2.48 Guardlan-HUl S a m u el Chut Hgl& Pension Oct. 4 105.3 108.0] — 5AI 3.51 

IKRiwwi' 25.5 27.0L-d.ll 2.85 iso. Wood Street. E.02. Nsl 8911 „ . - .. 


32.21 +0.2 a.48 
56.31+0.1 4.68 


NeXT dealing day Ocl 8 . 


“ SSS S&S 1:11 !&5i£SJfeS.1 Pij^q 11! • w- *£* L“ 

OhsrihmdBept-28 230-5 234.01 4.08 S.W^igh lpcome43.4 4 Ga1 5.01 l - Fateraogter Bow. K.C.4. tl-243 3999. P0 ' 801 10u - S»™0tnn. Beramds. 

L Pension Oct. 4 — 105.3 108. ol— 5.6 3.51 /_v c— h»»* A.4 ax>** r Hisreno IS31.B0 32881 1 n.an ProBondsotVusfal AS1.01 I — 


Uo. K(wvwy™., ; M.a *i.u — «•* ~ «». wooo ouvtn. bsu „ , r . . r H 

Do. Trustee *tmd 99.1 104^; 3.30 flj!rt GuardSmirti76.8 78.71+0.8! 2.73 ^ riL^i 

IV. -WO" Tnttk..!-W.2 50.0BI. ...... I 4.08 ikwc^. rM H^ V ? ce “ 


120. Vtocem Street. Glasgow Ci 231 39U FarnrelncoxneFd. 137.7 


tt'WS? S»*rE!Biffate4 iS MU 

Pnrnrel ncoxneF d. 137.7 40.11+0.4] 4^1 Darting Management . Ltd. Beal Estate Fmid.| AS7.05 


6. Bisbopsgate. E-C.2. 91-58S 

vSttsUon Trust—1 142.2 148.5M ! 

VAir-imi. l nitr,...:l5B.O 1B4.5»d| I 

Next subscription day Oct- 13. 


As at Ocl L Next sub. day Oct. 15. W W Ahbey Seq. Ltd- Clyde /JeneraL — I 56.3 58.81 — (L3 3.83 Growth Fnnd_.,..46.9 52.1,+ 0.1 3.92 50. Young Sl. Sydney. NJUW.. p T t* fi . 

As at OCL L ” . JJ. 41. Bisbopsgate. London. E.CA 388 3851 (AccujM. Dniis).. 61.0 63.41—0.4 3.83 Perfonnsnc+Faud: 18.0 19.8+0.2 2168 Uarilnc FninL. lAS15.au 18.801 sr G. T. Bermuda lAd. Into Bmtorenl Bsrei ■ 

fgMy) Baring^BrytfaerS kin “A Hwubn* AM»>-..)37.3 39.3J+0.1| 8.04 CU-de Sigh Inc... 51.2 SS.aplA 5.00 Ksw Material* 41.0 45.5+9.2! 3.82 uarua « —[AS 15.80 18.80] _...| 5.6 fit of Brmda.. Front SL. Hmhn.. Bnudx. LatBal,oar *- 

<. Bisbopsgate. E-C.2. Ol-affl Da Income T»t.|38.4 40.6]+ 0.l| 4.54 (Accum. Units)..] 56-6 583)1—0.5 5.90 ( tf ) Target TSL Managers Ltd. Delta Group Berry Fdff S12." llAVHrenilBi nmav 1 

St ml full Tniht...ll4Z.Z |46-Wfll •«... / -V ~ ■ n^U >IW V4J f.l / A \ M a rts. nl TTmM'Wrt Momawntw naCMukall fifVDaf F P9 ntJVIS CfifiA . r (r.T. IVUlir Pimrl 9 SlA 


fo'zo (a) Ham bros \3nit TsL Mns. Ltd. (a) (2) Mutual Unit TsL Managers to. Bamghau Stmt. oi-oos S4M P a Rok 1447 

VAonm. I'utl*....:l9d.ii .m.o»i ......I 2^9 M«S 9-1L Tbe Hayea, Canllfl. • Car. 22399 

Next subsmWlon a f r ° g‘ ^ 3 ~ H. Fund 6e)*.28„. 194.2 97.7]-.... 2.96 Mufoal Sec. Piua.i48.# 44.6|+0.1j 3 j 69 103 0^ fH J “ 

Bishopiigale Progressive Mgrnt. Ctt HReeover>Scpt^74,4 76^ -.3^3 MotusJ Inc. Trust [46.9 48.1 +0.2 4.91 TtogB* Conwuny 34.7 38.7] 3.02 080*0^*^120 5 148 0 ' Z 

i. BistaSote. E.C3. B1-5BS GS80 JLsSiitof (fopAMMU 218.1 2.68 Mutual Blue Cbid36.S 38.6 3.47 Ml ; PinanoW. 55.0 68.2 ..... 2.33 J. 

Euhii,ollMe Prog.'138.0 144.0, ......I 2-10 Sec-dAm. Oct. ll43.9 47.l! 0.92 Mutnal Hfib ^31.7 53.7nl| ....-j 6.B0 I 3 59 rC , * 

(A^ri^i42.0 148^ Henderson Administration (a) (g) National Group & li B ZZ ll i «“"« CWL^td. 

Prices at Swl =8. Wen mlLday OctJ*- ^ AnstlD Friars. E.CA 91-588 5074 3-5. Norwich SL. E.CA 91493 8891 TsTgct Growths. 132.6 34.71 1^7 8 ' MBSTO. WXA 338 971 

Nut available W public generally- 23) 69.0 78.5> _...,) 2.57 Domestic (40.0 41Bl l 3.36 Target Inv. Txt — 25.4 26.9 —0.2 2A3 Delfta Aast»Uan,lfl.O 21.01 1 3.4 

Id) <C> W. Brandt’s Son & Go. Ltd. vjH ^Or'iwSepti!7.137J 140^1 2.26 Gas Ind- A Poorer; 49, 9 52.2 +0.2 4.72 argetProf t?ept29j 153.7 158 j) 2.72 . M , 

W. FdKhnrch StroeL E.C.S. 91-629 6S99 Cra™™, UnJt ygt Mns. Natto'fa 64.4 67.6^-0^ 2.82 Target Income — ,20.5 21.7i+0-2i 5.48 Diploma Fund Management Ltd, 


u /v n.rraoo«i»,aj-.o , ».ii — ... <,. 

■ ■ Bishopsgate Progressive Jugmt. to. aRccoveiy Sept 25 , 74 . a 7 as . 3. 

i, Blstapssaie. E.CJ. B1-5BS 6M0 HJSmallerSepl 28^1 1.2 218.1 2. 

BisWwue Prog. 138.0 144.0| . — I 2-10 Stc-ctfAm. Oct. Ii43.9 47.1; 0. 


Berry l^cific Fdf[ S12.20 
G.T. Dollar FundJ [ 510.67 


I __ An-c.. Mineral Tot. 1 17.0 18.11 | — njbscriptlon day Ocl S. ' 

lnt. Incomes Tst- ^4.5 47.4rij — 6.60 South African Intern tL Fond Ltd. 

nW -- 800 po - »« NSanfili, ™ “ d * 

iAui AueL Ext..... [33-8 35.1 1 — XAV (Auk. 31)....; BS0.6863 > 12.91 

M & G. Group ?^jj B ^t,h. .^ O0 i rl * fatL Fds * S'*- 

PO Tt— TIM rrand r-avmai. I4 * AMtinger, Lnxembeurg. 

P.O. Box 7M. Grand Cayman. NetAaaWal Oct. T 056220 96. _....[ — 

Ailanrir* Sept 26,76.7 83.9, „ . _ r ... 

Auat.AG«Sepc29|7lJ5 73.51 1 — Standard Bank CL Ltd. 

P O. Box 44. SL Peter P#n. Gmrnsey. J" f® 4 i ^ L 

a alr« sS 1 lm. 

Hurray Johnstone (Inv. Adviser) P 0 ‘ 801 Doujt,as loM - Dougiaa 21992. 
193, Hope SL, Glasgow. CX 941-221 5321 8l * ltar *"**■- 60 0 63-5|-0.4j 3.20 

Hope Street Fond; OSS 10.43 i 1 l.so Target Trust Mgrs. (Cayman) Ltd. 

Murray Fund 1 US$9.62 | »..«] 1J20 P-0. Box nt. Grand Cayman. Cayman Is. 

* Net asset valne ABX. SL Target OB-abore...;B3.8 87.3; „| — 

•m o a Prie ® Bt ® eBt - ®- N<aB Snb - Ocl 6, 

Negft SA. Tokyo Capital Holdings N.V. 

19a Bonlevard Royal, Lnxambonrg. Intimia Managemem Co. N.V„ Careeatb 
NAV Sept. 24 1971) US$6.62- j | — Nee 33X1 «!* £*** SeoL 3) 

SUiS^UaPtHu, 


g, M & CL Group 

2.69 p -°- Bn 70S, Grand Cayman. 

AttourirxSBpt 22,76.7 83.9; ...... 1 — 

Auat.AGea Sept 29|7 1^ 73.51 | — 

j 07 P-0. Box 44. SL Peter Pan. Guernsey. 

1 Island. [74.0 B3.3ali-0.7r 2.23 

5.10 Actum. Units. — ] 86.2 96.9}— 0.7] 2.23 


• Net asset valne Ana. SL 


Negft S.A. 


_ [ NAV Sept. 24 1871) US$6.62- 


t NAV scpl 28- 7 NAV s^pu'cb. New Court Overseas Fd. Mgt. Ltd. (Bermuda) Ltd. 

"I ~ E r V^ U * We ® ,t Mana S ement U|L P °- ®“ a Conrt * CBBrMey - CJ* 5 00 

■■■! — f 8 Athol SL. Douglas. Iom. Dmulaa 4483 XC Oveneoa F(L.|52.0 54.7SJJ 1 - Do. Accmn nlstico lOO.0 104.0| _.Z 3 00 

XV lele of Msn Trusts' 3 1.2 33JS; | 2.78 Overseas Fund.— S1.2B 1.34' 4JD0 

Sp ed *' 11 SSiSiSK;' Ik! 6 loo.o ' SSS 

838 WM B.CA UStt 2M Lnxembmu*. Do. AocumulatiomZOS.0 112.6 ...... eioo 

-l 3.41 i£-frZSii2£Ja*V “ifl ^2.53 N«A**LV18e^H 1*418.00 } 1 - Pri« U S«L 13. Next sub. day Oa. XL 


Management Ltd. 


Ch. ls_BtF dSept 16)44.0 48.9 ZZfloiei 

Hambro O'aeaaFd.1 UjJ.87.64 j — 


— 9.00 u Cotonberie Conn. Sl Belter Jersey. CJ SOIL Sand. & Co. (Guernsey) Ltd. ^“ rth AB ^ can 

k#nrlDn4) r-<'i raj . 1 , n — o 1 ■■■■ o. r>. o.* ra A M Neman. Rwhwirint Rmi 


TsL Mgs. (Scotland) I Diploma lnt'1 Fds 31.2 32.7) 


S Lefevre SL. Sl Fetor Port. Guanueya Ba na m ai. Geneva, 

(iuernitty Trust... 12B.2 136.01+0.1; 1.76 *•*■■*> MarchA. TeL ZS46C 


dm OCL 7. gBESStjdW *SS:S:S S-riSteria M intercontinental Inv. Fd. 

(fl) (c) Bridge TSL MgmL Co. Ltd. SiChpllal Trart... 222.6 233.1) +0.2 1.86 Sh, m ^kZ. 48.6 .51.11+0.1 4.10 Target 33.5 35.3| + 0.1l 4.54 P.O. Box NS71L Naaaan. Bahamas. ^ 

♦H^aionumemSfrcL’t. E.c.a. owss 4»5i ^/FinamdaiTruet 66.7 67.8ri;^-fl.4 1-Bi shield.. — sb A 4a6|-a2| 2.97 Trades Union Unit TsL Managers LBXVaboea ’ 


Brifise Income. -160.0167.0! I 5.11 l6)lnoome J?*-® 5"5? i- «_ I.J Wood StreeL B.C U-628 SOU Net asset valne SepL 28. SUAlLS+liss, 

RgS^ZiUoiGOO; -.Jin JJf-ffSj’* 6 41 - 7 - |+D ’ It 3 ’ W 2 at SS^ , |SL I “ V - T.U.U.T. (X^ L-.45.5 47.7-.-0.3i 2^6 ^ ^ ^ 

PncM on Sep:. Bertdcain* ^OcLi raf^npbt^ street. FCl 91-847 7S43 *.P.I.OihOnltirij37J 39.i| . — | 2A0 Transatlantic and Gen. Sees. Co. P.O. Bex N3712. Naasmn, Batiamaa. » l BoS^ro t | 

!? <»»LI.r. M.TLO 3.W g. w_drallra o ra 1 itZx.vf? SST?; IS SSSjSSySyiiai “I ^ 

21, Wrilririars SL, EC4Y SAI^ 01 , , g 7 IrmlantTrotrtb F.I.I139J 145.01 |3.l2d Nehblr |58A 55.6nJ| ......| 2.66 lAccmn Uait.)...l66-3 69.1 „.„l 3.21 _ Ltd.. 54. New B. 

vxsxa in s!=| sg sp® s^ssrjanmm, gs d g SSsL'SL. sss^ar«rsr 

-0.21 3.56 SSL ChetmelCan. illO.s 117.a-a.fi) 1.11 ! I Uni Inv 1 XT O' i 


' “• Interna tlomd FM'95.5 97.5: 3 00 

NC Overseas FiL.|52.0 54.7rij 1 — Do. AMmualnttanj 100.0 104.0j ZZ 3.00 

Ovtreeae Fund.^. S1.28 1.34' 4.00 

Nippon Spedal SA Dn.AemmiilBtlon Sl.36 1.42! ..... 4.00 

r inniiirinn.n Bermuda Fund.... l 96.0 100.0! 6.00 

U * Xf3nb * 0 ** Do. Accumulation, 108.0 112.6^ ^ 6.00 

NetAm’LVISeEAll U418.00 ] 1 — Price ax Sm. 13. Next nfo. day Oa. IX 

Union Bank of Switzerland 

North American Funds H7. Old Broad StreeL B.C.2 ai-ssa ssn. 

’Neman, Bahamafc Geneva. Brandi £ jni ? a -. Sv, \£ r - — i 6 ®-^ 67.50 +D.50] 4.60 

3. me dn MarchA TeL aqy iea, SlT 1 -: ,B 0.00 152.00+1.00; 4.80 

. ” , FWam Sw. Ft !lDl.N 105.00! 4.00 

N-A. Bent Fond_| $22.36 I p _ Globlnvest6w.Fr.i84.D085.00: 12.80 

N’-A. Inv. Fuad — J £8.06 1 j — ParfficInv^nr.F.^ , B3.5084 50 +0.50' 3.60 

Sa£t Sw. Ft 1170-00 174.00-5.00; 5.30 


at SepL lb 1971 ...|l'-S.gl0.80 | | — 

Intennarket Fund 1 
59. Boulevard RoyaL Utxembomx. Fooditalla..,..™». 59.90 +tLfl9i 

Int'rmarketSppJO L/.S.S125 3BJ I Pundaof F’dast’hj 195.64 -2JS2\ 

Fnnhartnf^^toiSirietora gji 

Ss iS=«; dSSJSb tS:» 

Ltd- 54. New Broad SL. E.CA 01-585 850 Venture Funda..- $8.09 [+3.04 

Intern IL Capital Management Ltd. 


Overseas Development iBank 


Utd. States Growth Inv. TSL N.V. 


IS:li IS S.»«SSaat- afc=fBKfcFK ’SSS-SB tSS II 

Prices on Sept- 29- Next dealing Ocl fi. ^ u,teru.lr— .127.9 8».6j+0.*j 6.97 Growth ...ZZZI.Us.A 48.1nl!ZZ fill Van S uard/Sepi28).'44.6 47.1ml 2.58 Channel I«tonfi....|68.8 72.8|-B.3| 4. BO I Hed.lnv.Fd. ilne)|22.9 . 26.0| 1 8. 

, v| tel Brown Shipley & Co- Ltd. J onus G rout h..... 22.7 24.1 . — 2.57 aifih Income 24.5 26.0ri|+0.1 S.79 Uccum L'nito}...]46.9 49.5[ 2.58 

“S &TS3S2W 14 " “ ! fess=-: z:SB IS <«) c*) * p™**.. Fds. mmm ddapfuty Rn«nq . . . s w-w 

. Brwra Ship Fund 140.9 145.9, j |-74 JasCMS^ Edinburgh 2. 93MSS S792. Pr+fonnanee Uo.4 43.O.+0.2, 8!96 37 ~ 45 - Tooiey Street. SJtL 81-487 8751 iBOUlUUIbt, ■ nUrtKlI, DuflUd Growth & See. life ASS. SOC. LI 

Aren m mills. 1 . .'•‘"irrr «. 26.0' i 8.00 Proiprwmre la3;6 24,9i “i 6.52 True Pro! iC«pei...BO-l 21A1 < 2^4 5 Yield <5, U ? J,ea HmTO - WJ1 - «-2S» 91 

pnres oasept. =7- jSli^S*'23.B 25.8^4.8^-0-00 Kererery 122.3 23.7-4.1 4.14 Tme Prol Inc .'2&B 28.6] _.-.] 4.78 ^ rS VjdL % ’ rQiSSn P« ^und; 1008.3 | |i- 

Canadn Life .Unit Tst. Mngrs. lAd. 3i.9| - ..Imj ( fl ) Pan-Anstrolian Unit Trust BSanagers Ltd. _ ... SHS5?Sk. mJ-im Gnarrifon 


38. Berkeley London. WA 01488 5974 P ®' „ Bot 104J - .»» Bahamas. 


Pacific Seaboard Fund N.V. 

80 imtintn Management Co^ N.V. Curacao. 
00 Net asset value Ocl 1 8U.S.22.79. 


U.5. Growth InviDnSfi.ra 7.0Q 12.14 

Wales Unit tnv. Ltd. 

Prices at units fo Wales Trust raa» 
be, obtained From Bank of Now South 
Wales, 10488 4820. 

Warburg (S. G.) Vln. Acts, 
so. Gresham SL, B.C2. 01400 a-m. 

CvJBd-FnrtOct. L.| U3S8.59 I-+0.01' — 
Bnergylnt.Oct. L. 1 Uti$11.16]+S.0lj — 
Net asset values. 


S Yield % s Yield % 

^ ^ Assur. Co. of Penwlvania 


Abbey life Assurance Co. Ltd. 


| Yield % “ 


VGftS Soper Fund; 1008.3 | |i— 


SPS H3S £.«=3 ms‘« 2 =» - 

I>^ .Attn,.,.-) ...124.6 26.S! *- 30 DeaL fMM. -Tnos. ttWed. jTburs. «FrL , Awum . lSfo|..lP.6 4oJ| j IJo i all SdS5S?SS J»55 0 SB.o! ZIl! - » J4 - T 117 -°l — -I “ 


1>. ,A W im.)...;EA.n ■ r-DuL *M«. -Tues. mred. txuurs. »«. [Accum. CnlU»..!57.6 40J] J 2.30 tSS 4« Seltxt: veiny Ori j|55D 5B.0| ZZ| - 

(a) (<■) Cftriiol Unit Fd. Mgra. Mtt ( ) (^) Jessel Britamda Group f . . p earf . MoiltaBn T m—. u Oip-Diat. Lnit*..!U9A i2A4j ZZi 1.66 Annuity Assurance Society Ltd. 

Mllbnrn Btt NewcawlMnwn-TSne. -U«j ^ Kend ,arcb Sl. EOM.eBX^BM» 7888 Du. Ai*. Cnits...! 139.6 MAS 1 1.66 ann™,« n*»- an I 

66.9 SAM ...... I *■» peallns : ™-4 « «* SZfl !“° — 5ZS S in^d.r^^l "Z7 - ' 


Plantation Hoosa. Fenrimrcb Sl. MUM 
91436 39C9 

LACOP UoIto~....j938 974] I — 

B. and G. Group 


8 xieia % 5 Yiejd n: 

snnsylvanla Save and Prosper Group 

“ nai 4. GL SL Helen's. I^Hhlmi. E.CJ. 389 ml 

on*!”* 3 ? ““ SMbtihnnds '23.7 25.1! 1 _ 

974] — O* Property Fun<fo:96.7 lOl.Bi | — 

•Prices on SepL 23. Next sopl 30. 


(a) (c) Cavalier Securities Ltd- jo«®e)Cap.Gro=th,35.i 
117. OW Bread SL. EC2N lAi- “-SSS. 1 ^ Jewel OoM*G« ;J| | 

ffissasa«fir3 SsS£eS 


37.61+M 3.09 P^^-G r o»rthFd.;|4.2 ^.|| + 0^ l*x Are. Dniw_. 118.6 122^ ! 2.78 ” I ■ 77I “ vPJwperty j 96J 102.0- 

78.0,-O.B 3. IB MW. Unifo^. 24.2 85.fi *0.2 2.25 j> L Amh. Dim... 93fi 96.2' 1 2.56 Atlantic Assurance Co. Ltd.* oMnnmfod Chpu„, 105.1 110.71 _.... 

4X.a— 0.1 6.19 PAU .Uiconie F<L|24.2 26.6 . 4.87 Do, Aoe. Cnita... 100.0 T03fi ■ 2.56 U. Waterloo Plare- S-Wlu oi4*a mm olUnamd Acc — jl05.9 lll.SI ...... 

nn 1*'.. At t on r pa t-U M riD Tp «TiTqf AR . 9. 3SlLd.ni! 9 Rfl a. ^ M ..... . . 


— ^Property 1 96 J 102.0 


Hambro Life Assurance Limited vKn'ment Seu.3or77.7 ex a i — 
77. Brook Street. WJ. 01-4» 0991 vF‘ntilvB’sl976... 92fi Z! '! _ 
vHambro Bqnlty.!llL5 117.4i I — » Do. fir77/E6 ......] 100.1 ..._.| — 


Lee Bat. London Walk fc-rte 01409 «SSI * Prlc? * 00 A “*- lfi - dcabng Oct !& 


Charterhouse Japhet 


JeaticlFlont.v O^-.fS.O 


ai H,— a. XI 0.19 4v.jnw,A *».D f 

gg.T—H-l LS9 Pear l-ilanto^uTat: 33.2 35.0; 4 0.1 1 2.80 

46.a!— 0.1 2.79 (Atcmn. Unita). ..|34.6 36.4, + 0.1 j 2fi0 

L#n2l^n*i' fi'xn PeHcan Units A d m inistn. Ltd. 


Dol Arc. Unita.!.'! 100.0 T03fi ZZ' 2fi6 IL Waterloo Place. AWJ. 01438 SS66 * Managed Acc-_...i 105.3 111.5) ZZ — 

Next subscription day OcL it. vLqv'stm'tFdUt'sl I22fi l l — £°P- c *P--i 9711 102 -5i — 

Tyndall NaL aad Co^— prices at SepL 22. Ferudan FA Unite 109.3 ! — JJopAre—l §f-B 104.1 ] — 

_ , . .. __ Ol'Bfl. M a n . C a n .., 1 106.6 112.61 .mm.[ —■ 

IneomeDkt.UaiXs; 124.0 120.61 3.68 Canada Life Assurance -Company *Pen. Man. Aoc...] 108.7 114^1 1 — 


jPto'] Kan Oct. 1. 94.4 97.3 — 

Property Sei4J0jlO5i 110.B — 


Scot. Widows? FmL & Life Ass. Soc. 

19. SL Andrew Sq^ Edbtimrsh rbw yyi> 
Vlnv-BtrP-JytipLliSieA 220.7, — 


Standard Life Assurance Co. 

Marine & Gen. Matml Life Ak. Sot. a ceom street. Bombon-h bh 2 m, 

1. SL 8wttUn*S Lane. E.C.4. U42X 8211 OnJtBnduwSercM] 90.1 f i _ 

Bqniliok U5ept-lflj| 117.8 120fi[ J — 

Target Ufe Assurance Co. Ltd. 

Nation Life Insurance Col lm. ChBiem Houge>, Oxford BA, Ayleabnry 3B4J 


Oak Benefit Society Nation Life Insurance Cn. Ltd. ChBiem houbp, oxford aa. 

, lane, K.V1 5MI Nation Hst. Teddtngton. Mdr. 01-977 82X1 PtopBoad Accnm[ 104-0 


26.9| — 


Dtecretionary Unit Fd. Managers 7 J2 lkma i “’ m0 Dnit “®- 5 as7: I &43 K Aasd °? rt * RCi "•*“ 7878 Hodge Life Assurance Col LtiL 


Discretionary unit i-o. jossl-i Pnipx um.: 

14 cowbun Chambers. E.CJ. 01400 KB gxlre liwnw-' lS8- 4 ^ 0i2 

Oiw'm i no On. 1:87.9 ?i-6 4 -60 (o) /„) Key Fund Mans 


Dowgaie 


VKallun 

Capital 


Pro. BdB.uE1.168 1.2281 I — 

Units. — 198.7 103.8 ' — 


e/o Harris uinu and Co. Ltd.. 149-142. ** “““b 6 *-ne assurance vw. UO. Pronmv Anmxitvi S3 2 

Great ^ Vtewto^tet bShuLBR TO?! vK*yln*PdSepta 119.3 ! 1 - SO, Windsor Platt. Cardiff. Cardiff 4B77 I I S5>z 

Belfast 4213L C3ty of Westminster Assurances *B«4x.Bonjto — j 5E.4 55.2—0.3! - 

w^^lg.; 1 « 1 ’ 7 «*+ «,i| - 


ffl-36 9808 12ey Inv nw 


Prices at SepL 22. Next sub. day Oct.' 20 


Noble Lowndes Annuities Ltd. 

NLA Ter.. Atidlacombr Rd.. Cray. 88C 43S9 1 


*?S ,#t J ;B i l “:;“."“l Bai Ira J*’ 3 ! ■•! B - 1D Imperial Life Ass. Co. or fhnwda HiusamueiPtv Utji08.4 113.91 .. — 

VlAn Bento Urdu. TOfi — Imperial Life House- Guild ford 71255 * ' 

HfflSuL elm * araftlbF ' llfX ^ 1 4 « M-1 i+«^I - Norwich Union insurance Group 


Dealing: 01-rtdr -.16 ^tfcxr subscription day ocl is. Provincial Life Inv. Co. U<L /a #,1 rnc* aimhwiTcr um r j Commercial Union Group * Dover yZTrvUr. £11.48 hldb, — 

KP.UnmtUFuifl.3S-5 34.6. +0.-, 2. i-gni & Genera! T^ndaD Fnntl J». Caman Sl. Lra/toiL E.C4. oihm 8577 Si Helnn'a. L UintorehafL E-Cia. 01-3887908 eifovor Krty Ul. 625.0 — 1.0 — 

The Ebor Group nRSm *»««• Brwo*. 9273 CSC IMlfo Unite ,68.9 es.im +o.s, 2.61 ^ V.r-bJ.AnAttCte.! 31.95 I ] - oDoverAne'S. UL 95.0 .„... - 

1(4) LAlSor Securities Ud. H («> <» <e) Frudnfl. Untt'fcUdgTS. W Do. Annuity Uu( 13.16 I I - eDovrePbnnUt 94,0 - J - 

• Cll _, EC - ni_*5i 0090 ,Ue.nn>t>|dept> 16)65.6 56.2- «....( 3.67 HoOWrn Bars. EClN 2NH. 81-485 9223 lfi. f&L, ff 001 * m Cnmhlll Insurance Co. f-»«* ODiwer Ann tv Lt 78.0 — l.Oj — 

I'tn^liMtiM- I.4fi.4 37.5nl +0.1 1 6-1* fx) Lloyds Bank Unit TsL Mngrs. Rtlwhlri » I.U GbuS E xtanaioa'32.7 34, Sal +0.1 2.36 VCapitoJ Sept, 17..} 141.0 | ....,] — Investment Annnftv Lilt, Anon-. 


JJSi.SnS?..*" SS” SrSSS^dwSSilES Olnzmaos £ 62^p pa - 


Guildford 71255 

3.1i+0.3| — Norwich Union Insurai 
I fUKkjM p -°- 801 * ttvnrtdL 
siHnJUmi VW b lfoifoSfl*16] 109.8 


ODover Aao'tr L*t| 78.0 I— l.Oj — 
Prices at Ocl A 


Prop. Bond I area, 101.0 j 

Trident Investors Life Assurance 

15. America Square. E.OX 01-43S 45U 
IrldnB'n'aeaetXoO 1 140.0 147.0, | --.J 

Tyndall 

IS. Canynse Road. Brla/oL (C72 jeo 
vBoudFuml 9>.-pt.b: 112.4 ; , 

N08 *BA vBqnUyDI.Sbp.lft 137.8 - j __ " 

. vPtraan’lINm.^ptll 71.0 ! _ « 

~ y Prop. FA rifjtt.22! 106.4 i. > _ 5 

... vinvarFd Sept. 15] 116.8 ' ; _ « 


8272 S2241 

=! =1 


Old Broad St Sees. Assur. Ltd. “ ^ D 1 — 1 “ 

99. Eibg Strew. Loodw, E.na. 91-eoB 8i9i Welfare Insurance Company Ltd. 


vller.Iav.Pty. BdJ 106.8 j+Qfi; — 

Frop. Equity & Ufe Awe. Co. 


\y^a Caim a n StreeL E.C.4. 01-23S 07$1 


Investment Annuity Ufe AsbUt. lHWloro «- wm sas. dimes es. 

B, Devereux Court. W.CA $53 5897 VHbttillkPrapBdBl 116.6 J — 
Una lud. Per. Fil.l S5.7 I l — - __ . . . 


„.l — 171 Brook StreeL WJ_ 


S^rafTSf IHi! ii S&i£aq & I I ::-| : ^.co.^ | imu ^ - j ^ 

*7 „ SSJSSS'S&'Inl t il 0»mrtbFropO«.4|51.3 54.1!+ 0.3 1 - Ucm Pro? Fund...! 62.7 | 73. Brook StreeL WJ_ «M» ll^' 

o, s ays=Sg 15* 3 w rr r tsassiSi, _? - — ’“- 6l - 


Invest nteniTet Fd 

104.9 

] ...... - 

Honey Maker FiL. 

106.8 

1 ZZ _ 

Property Fund 

106.7 

! -.... — 


91489 41H a Offered prices Inriads all expenses. 


. r Pna» on'&wV ». Ncxi dealing Oct. 6] Do. .A.-nmil **■■» «* J »I***‘ “ " to U^4 88». ““ n H Us SS-i" - !!!?!? ^™a“i “■ Fia ^ s Square. £u Isa «S» 

t i c.-.„ Co Ltd 1 (a) <g> London Wan ■" (.-LUtanTIc Ualto>;74fi 79.8m +0.8] A26 JSSSJ? - "* "SS ill + b"iI I II » ? W; j - "" 1 " ftwpMod’lo.Oot.1 114.1 lSLUd] - 

7'wJ ,n*e MtahurgbSe»<-o 5 juiel Court. B.CJL bi-hw 7Wi Oapluo 133.B 34.5+ ai! 1.66 nil zf] COE io? i'ls Eagle Star Ingce/Mldiand Assee. _ . 

A- Ueinllff uri. Edinbureb X “ 1 — */”* iiii«iv....56.4 58.7 +0.2: 1.74 riKmopeanOttiFH eOfi 54.0i+0.S 1.07 IDO^nf ’ — i qs tevesnnmt AifriserK: Bin Samuel ud Ca. P"» * ShaxBOU Ltd. 

V'teWVlm.l 29.6 31.2^0.1 1.60 JcSJSZlHJi 34.1*fi+D.2| 2.70 Fimncial Sre. W.]60.7 64fi' +0.3; 1.99 - »fi. Wood Street. E.CA «423 SOU CornUB. E.CA S=3 SOS 

^wUjKWitrFimil 2B.6 31.2 ... »' i>reinnn6S.9 66.91 1.67 Gcnetn! Into :38.7 41.0, ..._.i 3.10 W iff) WestOunster Hambro Ht te-u. Unite |4B.8 5a l 1 I 4.08 Bond Fuad. 1 £113.31 I+flj?! — 


. ra. W-“«‘I* viuWh! nu i=.o*fU.t U.£B , = n a 27 » xl 1 !! U n ■ ■ . xiwinwv ranwa.i ii-ni i«i- 

01406 Ton j capital 34.5+ 0.1 1.66 nii "oe |q = +B-1 i I'lt Eagle Star InsceyMldiand Assee. _ « 

58.7! +0.2: 1.74 riKiro^peanOthFMiSOfi 54.0i + 0.J 1.07 "'Hn toOv'rf im Invesmmn Advisers: HID saiKl ud Ca. King & : Shaxson Ltd. 


•Ab.NLPQtbMdi)111.0 112.S) — OTodKTS ortca. e VleJd based on oltcr 

OFro.GthJ«.Bdiil607.B bl7fil ,| — wtee. d Estimated, c ToAgy's opoofos 

eFro’rj-GT’t b Bd«. Fl 29fi 132.6| — Price- hDinrtbntion troe of U.K. 

1 taxes. p***Fencr ex c ept where otbcrvlse 

Prudential Pensions fJmiito i indicated, v Offered pric* includes an 

nnituim nn.., -nn, expense* U bought tbrongb manasm. 

Hofbom Bars, EClN SNH. 81405 BSE t gsriudlns Securities profits daymen l. 


'^•lncwiirFim.l 29.6 31.2 ...... KiwoeW 17*>ntjn62.e 66.91 

Cfta 'l»t. F.iml . 33.8 35-6+0.2.0.91 -64.3 68.6|. 

Emblem Fd. Mngmt- Co. Ltd. nigh im?. I1 d' 

LS?s.!r».“a.. “S sYJrissftli «||fi = 


Bquu.yFtL5epClbX13.B1 14.241 -....< — 

FixodlnCerfiepl 1&IE10.82 10.951 | — 

Ptopty.Fdfiopt 15 £9.99 10.30 | — 


Mailiieu, .S:i,ti£...;B3.5 55.6' 2 

New KubscTiwidP day oer. tt 
Not available to nubUc geocnuVr 




ALranjbaM UnltolSffi 37.A-0.1] A73 1 Trideitt Units... 


1.67 General L’nlto : 3A7 4L0, ...... 3.10 W fffl WeStaUWter UamorO IW. Ka^to Unite ;48.8 50.1! -....] 4.00 Bond Fuad. 1 £113.31 1+432' - Knn« 

1.57 High Yield L'nira. '38fi 40.44; 4.78 «. Stetu nrtB.a/r . E.CA 01-^S Sffil UidJands lnll8_.,48.B 60.l! AOS Next tobscriptiao day Oct.’ 8 . i^pq°m 

4,50 Incuiue .,.'34.4 36.5 +0.4. 5.16 C»pjV*U3«.L..... 45.6 4Sfi +B.2> 2fi2 „ . „ Pwcy-Pdfiej* 15.C9.99 

4.38 insurant* 85.0 !— Oli! 2.00 inttex: 28.4 2s fid . — .■ 3.75 Ebor Phoenix Assurance Life A Equity Assurance 

3.46 lurvamMit TniW-26.1 26.6 — 0.2 1 2.04 Flnanefol— .~....31.6 53,31 ..^J 8.17 31-$*, Ki«fi SKttL E.CA 01451 0092 155. Fenrimrcb StreeL E.CI3. 91-623 758$ ReHance Mutual 

1.61 (ejJanui Qtb Fvd!32.3 34.6*31-.-.! 0.3S Growth lw 71.2 75.2, +0,3 1 8fi5 V s>ure<i Bd SepL K 38.0 | ; — set-lnv.FiUSt^rtfiOl 36.5 37.0) _ i — Ttmbridre Welli, 

f n pnu„ as. n • n n. o 1C v,_i B u mum ^ Or* art A i I 4 u I . vh oral r, n --- J f _ .. _ 


j— 04 £.161 


Unbaring Bonds 3*290. 


I End'trmL Seitt. ! 


1 — SlSeLAn. 


53.0 55.5] 


~ | *EelkneePropBda.| 108.4 ] 


! — 4 Previous days poee. suffered price 

>.—.] — lnriudes all expensea except asent's com- 

| - — miastas. $ St ode, prmnium lasssate 

bonds. 4 Share spUL V Net of tax 
nn capital gains. 9 Not authorised by 
___ the Boana o( Trade. DCuenuey y/eld. 
0 S 93 22271 9 Nm available: exehxnaa rats «wnt- 
— j — tail ties. 


1 


BRITISH FUNDS, ETC, (1,078 ) n»m. wamrruur snuo hums; 

% ? «“V^ nwort 1968 - 73 *» 

I?CV*5 (£20 £10 Pd.I £21® 20b® 

_«»<■ 34 2kl "* 13 *• ,# * * ftea Bros. 7Uk.P1. 76 . „„ 

4k British Transport 1972-77 BS'. SO 1. "gif* 1 BW’r^SB* £ C «3 67 ‘ 

3 i“h c """- L "! «• «« i°‘» -• as^.CBii,’SinWi , ,f,*v 7, a I i 

I^K Csiwn. SKki. 9BJ» i. b Ln. 92J* 2. Do. Warrants 1M 

6pc Count. Stk. 100 Lie# 1)7- 2 6 

SK Exchd. Ln. 91U f i u Ju Ji« ta b J* Smith. St. Aubvn (2 Spi 143 

b'jDcejchj. Ln. lo-s^ J,A tc b Standard Chartered Bkn. Gp. 30B 13 10 12 

fiK ExOiq. stk. 1001, B Jj; 3-64ths Union Discount 43S <8 

g-'aw Ekfllq. Stk. 10isi« :: u Wlntrust C20p) ItM 18 20 

4pc Fndg, Ln 97i,« i, l. nnn . nnn «> *_ mcrm v .c /*HW\ 


STOCK EXCHANGE DEALINGS 
from the Official List for Oct. 4 


The Financial Times Tuesday October 5 1971 

i **«. 6 *w l m 

1 Sumner (FraneM (Hid®.) OOW *d l9t *t iSshe ^SWta^HuSs* t2&B*°35io s^j 


Sutcliffe. ShMUman UJni 55* 4 6 
Svmes (A. E.j <25pi 52® 7 fi 9 W 

T«— U — V 


Monday, October 4 12,226 

Friday, October 1 11.128 


Thursday. September 30 11,062 

Wednesday, September 29 11,977 


Tuesday, September 28 13,118 

Monday, September 27 12,714 


3>;dc Fndg. Stk. 57-b® b -| 


Amal. Distilled Prods. 

Bus Charring ton (25 p) 130b-®_29®. 6* | 


i,'iS5 V££EL L . n o # iis£ a V.. la fA .. BMiLSairi aa» m 10 s 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stoek Exchange Daily Official List Members 
are not obliged to mark bargains except in special cases, and 
the list cannot* therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 pan. 
only, but later transactions can be included in the following 
day’s Official List. No indication & available as to whether a 


T.P T. (20p> *7 

T^ySr'woOtirOW U5p> 316. 17* 

Tebbitt Bras. (IOpi 10 

TeMlcmit ‘2 Sdi ?S« _ , - 


70 63 6 

London Manchester >5?) 146 So 
Matthews Wr<0h«dp H WUL < ==»’ »m* i 
Mercury iHidB;.» '50o , , 9^ 

Mine: Midsra. i20p> J4i® ^ 

Orion 668 2 

Pearl AMiir »So> , . 

Phoenix ASlur. {2SOI »» * - , . - 

Pries Forbes •Midvi . ' U-g* 8®-' 1 
Prudential ur . » & P* ’ ® °® -Htj 

DpfikOn Atur. C 'Sn* 175© 


n .iMi, 40 38 7 9 67* Rcfufio Aswr. C 1 7S© 

■ 6 405 SSOTffiSWo'aSTiSis 

Voodrow tjfsp) 3160 170 18 10 15 14 11 12.13 *»• .?* 


s * i« a 


Sedgwick Collins nop; 214B 

sunlHrccn Hldgs. iSSpi 3ii 30Q j «■; 


stwXcgrcci’ mags 

so a 


bargain represents a sale or purchase by members of the - *o i *mw * ' ‘ 

public- Maridngs axe not necessarily In order of execution, and T6i«p««w J«wu* cz^* a* 0 

only one barg^n in any one security at any one price is }«« sww fHid«.). «sni 7f«; 7ij a 
recorded. jonct tlo»> 126 2 7 . n, 

The n amber of dealings marked In each section follows the ThamM ptwood Mn t| rt Pf5* 44 
name of the section. Unless otherwise denoted shares are £1 ■*£!■» iupi “ a 

fully paid and stock £100 fully paid. Stock Exchange securities JjiomMon.Beid <iow g 7WpCUll 
are quoted in pounds and fractions of pounds or in new pence T J} om . 

and fractions of new pence. "HlEr SFvJS^ 6 \%i 


tSSmoii 12501 kd 244* 3 36* 3. A StcnluwKJ HUp^ dM BO 

(Ngn-VtSiI 125M *d 226! 8 Sun _AJli ante London JOB jOI 499 jQQ j 


Sun Life Ajiur. (SDI tai Bo 2 S 79 
Victory 432 


'’SB - JCTm INVESTMENT TRUSTS (575) 

Thame* Plwood Mnla <25 pi 44 Abcrd«n Tst (25 p» 1B3n 

The Time; Veneer <®g> 1®* , Alliance <2 bpi 207. SocPf. 53o 

Thermal _ 5 vndk:a»^i25p) 31 3 Altifund Cap.Shv (SOui 225, 

Thompwn«Reld riOpl 19 7 I 40 CUI. 62 Amerm n B (2aPl 262* EJ® 2 l 60 
Thomson Orgn. <25p> .3 02 . ?Mpcun. Anolcvlnrymational D>». Sh*. >25pi ja - , 
6 nb , £ a Tc t® Asset Shs. i2Sp> 9W. 


aJW Treasury Ln. 1997 101* * O u * MB^CZSrtTiaS' S fVSJitflb. 90- 

B'^Jrtasury Ln. ,997 A 102* * n* 1. lO^IK^: 


t Barealno at Special Prices. A Bargains done wttB or between non-members. O Bargains done pr&riotis da*. 9- Bargains done with membera of a. recomneed Stock 
Exehanw-. 4 , Bargains dune for delayed delivery or “ no baylnsdn." SA — SAaatrallan; yp — gp^ hamian : SC—JCana diao ; SBK—BUook Kune; £J — jjamaienn: SUa— 
SUalayao; Side— ^Mexican; jnz— «N ow Zealand; ss-^tsinsapore; 5 US — 5 United States; gwi-West Indian. 


rreMin-y Ln. 1994 T0«^I6 *i» *4 <a 
t 6* *» t; 2<:i 21 


Brit. Leylamd Motor Con. <2Sn> 44* 6*,Eleco Hides. ClOet 25 


□LstiHcn I50P) 151': 3'I 21: 2 1 3 50 si4 w ■] 44t 54, 4ij s rfi. 6 4 v. 6oc Kiceuiul industrial secs, (29p) 9* 9 Sw.Db. 1 
D R X 5 iSeLo. SB U 5»J u*. 7LKLn. B44| Ln. 56'.® *5. 7 4pcLn. 70*. BpcUl. Electron Ic Machine I25pt 45 6 Inml. Pain 

lt>ijucCi. tl.0.1 lOBii. Do. (£65 od.l 74iz* 4J l " 70 4S electronic Rental* Gen. Hides. (5p} 92 »s Intnl. PuW 


S s ?4 sTfraiti ires v 2 "* 9 T, “ ,a£ ' Do - c “ 5 ** 

Stk - (on nr afWr 1lt April Qenllvot G!.n Grant 9pcLn^124® FT. 

3k Treasury Stk. 34 •- l d * Grcc«rt Whltlev (25p) 169* 9 70. 8<MK BML 


Brit. ‘Match 'Con. 1701* 70 69 72 1. 5<=« S'apeUmLLA. 135* 


Intnl. Com miters 115* 14 17 IS 14 16. Oshom (SamueH C5pl OB': 9 
6pcOb. 1983-83 61': Owen Owen i25p> SO 

Intnl. Paint SltpcLn. BS* Oxley Prlndne Grp. C25p> 24** 

Intnl. Publish ine BpcPb. BS*. 4’ipcLn. Cttalld (25p) 241 
4B. 9 dcLil 90': 2«i 


Tilbury Contracting Grp 18 °t, . BV . Banker* 1 I2Sm 112 
Til line iThos.i i20pt 125® 1 %, 7 Bay Hall iSOdi 174s B 

9 5'tfCPt. lil » 62. fii^cPt. • 3*.. BtShOPSB^te Prop. Gen. 171 
7UpcDb. 85'i , _» OishOPiWtc Til (2Sd». i.« 

Time Prodv HOP* *1 i-' ■ 7PCD0. 68 Border SPUtliwn Stocklwocrs -bdo. 2Bl 

t mason iWm.l t25pi 67 8r.oB«no ilupi 103®. • JPfLn. HOpJi^ 

TuSSsMichiHs Hldos. ITOBI 21^4® h 1* 2 British American, Gun. 4nctn _•» ** 


wl Glenlfvot Glen Grant 9BCLn. 124® W. xd 59*:* . Blllott IB.) 12 5 0 ) 251^9 6 ij 6 S. 7tipeDh. Intnl. SUr-C* i25pl 79l=* 6 I : :« g 80 7 at Pase-Johnson BpUdpn A (20pi 118^ TiaSuS Michels HldOS.HOpl -1 -a® - * * |r t»Sh ArnCTlcan GOB. 4Pan 95 

GrralaH Whitley (25 p) 169* 9 70. 8'irfJC Brtt Omroen. I25PJ 62 >i* l«a 2 % 1. .78 , „ _ w Bij. 4'^cLn. 4BS Paramount Realty Hides. i2Sp* 172® Tl=er «25pi 57® B *■: 9 B BrlNih As«W I25PI 73 6. J'KH. 46a. 

. Ln 78 9 1T5 ®- “'iP 6 Group of Peterborough flop} 92® Intnl. Tlmwr CZ5PJ 136®. IQpcLn. 122® Parker-Knoll A (ZSP1 xd 52': Tobacco S«4.Tst, '25 r> 162 1 - SkAPT. 54 SO.. 7 

“ Gulnneu iA.l (25pl 174* 6® A S. 7*d*c .06. 19BB 981: 9. UpcDb. 1 15»; 4* Intnl. Time Recording <Z5o)/115 Parkinson (Sir Undsayi «5P1 209 „ i25o> 554 50t BrlrWi Amlrallan t-sp* >a v® 

-* “ 6 A. IOkLh- 1993-98 (£25 Brit. Pr ntB. Cpn. USpi 276 8 7. B'3»c | S (Rcbmond* rSp, lit* I V: Inveresk Paper iSOpi 29'; 9 's S'i 6 pc Parkland Textile iHIdosj A L25p1 26* 6 Tomkins iF. H.i <SP* 22 # 3'.. British ln*« Tsl. USPJ be ,-ffi 1 . j 

*® 5d!. Ln. 651; 61,11 s Goldstein »Hld«.) <5pl 236* 6 '; 8=2 . 2ndPf. USpi 11 .. .. E'-to-nd Whites (2501.38..,. _ Tomklnsons lHldgs .1 13 SPI 1050 D . ^“^Ts^^nilPSO 3'j* S'*4hiL 


Ln. 65': Ellis Goldstein tHIdos.) (Sp> 23 L* S': 

BrtL Relay Wireless TV 'Z5p> 37i 6]s 7 L 7 Jj 8 7 9 «a 31 27U 30 Z5‘i 711 
Brit. Rollmakers Cpn. i2Spl 39* 7V 6 Eliwick Hopper r5pl 11 
Brit. Ropes i25pi xd 100* 99 IOI. IOI 4 PC Elva (Wimbledon) (250) 27. 7LiKlSt 


3':PC Treasury Stk. 1977-80 S3ki »» A* 7 I# Qumneu iA.l (25ol 174* 6® A 5. 7Lpc Db. 1988 Ml: 9l 1 1pcDb. 115 '; 

3-jSpc Treasury Stk. 1979.B1 tn', 0 * MV® £ J '*« 10 « W ‘ ,993 - 98 f£=S 6^™' CP "- US °’ ‘ ’■ 8WC 

^ s?%v. ... 3u .» asH ,25,,, 950 lDoa srs: 7 

Stipe Treasury Stk. 99*3 Inlwiiatlmial Dlstlll« Vintners (25 p> 62 3 BHl. Ropes .25 pj xdiOO® 99 lot. I0«*pc 

!!■:« «k- S V V‘ 3 . M is“° n BSOn EwWShed , “ 5B ' 117 BriL s’hK con. e.jpcur. 697. 5AiPC2hdW. 

1 * 3 - S4,hs nasr ssssat uissm 

?Sfl?ma5l!« n -t an cffid 0, (S^pV 1 8 ^ 70 "g- l^S"'W© , ^ , Bo. l ^grS 

,*■*. * ,uM 1 *'■* 2u H ** 3 t&ru isssa* w ; » 8 i* ^du. 5 s. m p...no «««.! «op. xd 40 

Br k iS Vi E ’ l “>. ? OS 3K 3 ®97d-77 7 8fl® »l; Wratnenr Mann I25p) 149*® 4t* 8 91* ^Jtilh'Var P^SkIS (12'ai?3a* 7.'® 6 

- ■_ 3 -.K i« 7 s, 7 q 3 ?b a .5 7 50 1 48 g 7'-. 41,Pc2ndP<. 55. 3 J.dc British Tobacco iAur.i iSAi ) 90® 

■x i : .{ S*4i: 4UK Mi* ?4 7 6 11 1 * DH « 39. 4 l.KObTkd^ 41 »«. 6';PC British Vending Indus. (lOpi 29 31 

^ <> an - 4. ».•» 4 f a » Db. BO 6. 7 'ipcDb. 66. 7 UpcLit. 82®. British Vita (25pi xd 272ij 


* 30 25>a 712 Hie of Man Holiday Centre (20oi 28 Pearson Lononun (ZSp) 14Z>: 

„ Unsec.Ln. 57i:. BJipeUnsec.Ln. 

27. 7>4KlttMt. jocks (WmO (259) 28=: U 7\ Unset. Ln. 86 

79 Jackson U. H. B.» rsoi 24i : 4 3 Pearson IS.) t25p) 243 i, 1 

(25p) 319 20 18. Jacksons' Bourne End '2S*i S3 Pegler-Hattersiey (25p) 340 

._ Jamaica Sugar i25p) 12® 14* Pemberton Group (IOpi 17 15's 

>9 60 James (Jehni Group CZSp) 391 . £ 3i 2 5 Penguin Publishing i 20 p) 400 


k’- M s is » - BEKjEa’mfflM** ** »■* 

69. spe 1 a f10p i 38':* 40* 39 «: Cardinal Did. <25n. I46-; 


Toy^tZSpf^a® ' *®^ 2® Carliol (50p) 1 92. 4ocPf. ISOdi 20 

?SIIr ‘Kl™sl« W MIIIBourfi (HldSS.) t=0P' Cedar In*. (2So* 130* 

T 1S0 4 . OtSLn. 1 35® Central Sheemood (Spt 1.. 'OatUiu.Ln. 

Tranmcr Grp. ilOp) 79 duum-unii. u,.. 


(Wellington) CSp) xd 


British Gas 3pc 53V »l -'j: U *s- 4k SpCLn. 90 L, |9Ai 
991 .® i, 5|» Whttbread A (25 p| 

Goar. 2-':K (Irish Land Act. 1903' 96-':® 6Bl : . 4HrDcDfa. 

N. Scotland Hydro-Elec. 4 k 86 L. 6 Db. 72':. GpcDb. 

Northern Ireland 6oc Exchequer 1977 81. 1992 77«r. 7 kD 

6'jK 92'j- 6':pe 79L. 7 k 7B* 7UpLn. 1995.99 

3k Redemption 1986-96 531t* 10>:ocLn. 111J.* 


Britton (G-B.) Sons (Hides.) (25pi 27 S 7pcDto OSi4 4': 

Whitbread a (25pl 82 3lj 2‘:. 6oC3rdPf. Brockhooso (J-) 221 Enota (25 P) ) 03 

6BI-. 4 tKDb. 'l970-73 9>i:. 5|:nc Brocks Gp. (IOpi 1661;® 8 9 52 !",*£*£ J'™S- oort 19 

Db 72':. 6pcDb. 82':. 6'rtcDb 19B7- Brooke Bond Liebig A (25p) US. B Qrd. Erlth 6® re „. 

1992 771;. 7pcDb. B1*:. 7J.ocbh. SI. (25pi 79* S'; 8. 7pcLn. 122. 7-\ipcUi. European Ferries (Spi 1558 

7ijWLn. 1995.99 80. 7J»ptLn. 89. 88 6. 5>wcLn. 56>^» li _S*t. ; tocLn. 81® 

1 0'-ncLn 111 L® 12 Brooks Ventilation Units (20p> SB* 60 Industrie (SPlZB ': 7 


English Calico (2Sp) 44 5 41. hi. 4Vpd 
Db. 43l:« 4 Zh. 7I4PCD&. sola* U. 
7J.BCU1. 73® 2>i® Ji 
English dard ClMhlnglUp* 34* 

English China Clays (2Snj 83t® 2i;W 6 ^5 
31 . 6 'a 4 ; 4 s': 3 4 'l 7ocLn. 77 U 
English Electric 5'ipcDb 1877-82 79L_ 


„ James (Mauncei tiopl 330 27t 30 
44 5 41. 6-. 4J<pc Jamesons Chocolates (IOpi 39 
7 UpcDb. SOb* Janes (H. C.I «25pi 96* BO 68 9 7 100 
Jenkln and Parser (bp) 22 3 
ipi 34* Jonklns (Todorl HOpj 43 «s 

B p J 838* 2«:* 6 J Jentlque Hldgs. <5p) 2T ';* 
l 7pcLn- 77 1 ; Jessups (Hldgs.) UOp) 24 

lb. 1877-82 79L- Jeyes Group (25pl 95® 

Johnson Gibbons izsai 20 
Johnson Groan Cleaners (25p) 59 j. 


6'jK 92 ' 4 . 6';K 79*j. 7K 78* 7'jpLn. 1995.99 80. 7J»ptLn. 

5 pc Redemption 19B6-9B 531t* 10>:PcLn. IlIJi*, 12 

INTERNATIONAL BK. STK. (1) wSJ^rhSS.KSS*’ oifdlw Czso) iso 

FREE OF STAMP DUTY Young A £12 

spc 1977.82 ao CANALS & DOCKS (10) 


Pennine Motor Group. (IOPI 26 Transparent Paper t25p) 24 5 6b. 

Perkins (Dorothy I <2Spi 150 1 48 Transport Chcm. Eng. O 0PV2-S® 

Formal! nopi Id* 13J< 14 Transport Dc*. Grp. tZ5pi 90':® 1 ■ 

Peters (John) (Funilshing Stores) (250) 6pc2ndP1. 62. SLiPcLn. 92': 

158* 60® SB 60 59 7 Trarit Arnold '25pl 138® 78 

Philblack l50pi 112* Tremlctxs I25p) 157>:* 6® 8 60 59 

Philips (Flioi 528* 35 4 20i 8 Trianco Gro. (Spi 9* A , 

Philips Finance SJmcGtd-Ln. 81 Trident TV N.-vtg. A (TOP) 72':* 

Phoenix Timber (25oi 67 1 - „ __ 

PC o top I a Inter nd. (25pj 88® 921* 88 90 Triplex Foundries Grp. (25pl BO 79 


Clydesdale (25pi 77' 


w A HOP, 72':. la M g-MMSu ' 


Johnson Groan Cleaners (25pl 59 J: ‘s Trinlox Hides. »50n> 133 4 Debenture Coron. I25U' 106':0 S' : 6 - 

Johnson Matthey 229 34 28 33 30. 76 k Piccadilly Estates Hotel (IOpi 20* Trvscon i25d> 29 8 is 9«s 8 Derby Tst. Cap. Shs iSOpi 198 

_ c _. Db. 85 'j Pickering (Edoari (Blackbarni (IOpi 152 50 Trust Houses Forte I25P' *d 1221;® 2 20 Direct Spanish Teiegraon C^Sqi 183® 

55® 50* 5 6 7b Johnson Richards (H. end R.J (50p) 365* Pickles (William 1 (iQp) 13 ® (« la- 20U. One Wrnts. £8. 7.875pc Gualvest Inc. Shs. (50P> 66. Cap. Shs. Jig 


Continental Union (25p< B5® 6® 
Debenture Coron. (25P< 106':® S': 6 ~ 
Derbv Tst. Cap. Shs iSOpi 198 
Direct Spa rush Telegraph 1 (2Spi ifij® 


Brown Brother Albany (IOpi 1 B? ® K® 1 Sw (GL Britain,' CZSP) 2270 20® I ,9'sKUl. 1 M 


Johnson (Richard, Nephew xd 363 4. 


Pllkmgton Brothers 315 13<; 13 In. TT7* 66. 5.75ocLn. 1 

P ttard (C. W.i (25p, 75 4i» DB. 87. 9.10cLn. xd a: 

PI anon's CScarborough) (25pi 118', 20 Trutex i2Spi 190® 9Q 89 
Pie a su rami (5pi 41 ® 2 * 3i» S Tube Inrsts. 429* 30® 

Plessey «0pi 125® 2 6 4 5 3 I 2 1. 5‘iPCLn. 75':- 7.7KLn. 


80* BO 1 79 

Brown (John, 167 72. 6i?pcDh. 69 
Brunnlng Gp. (25pl T 02 
Bryant Hldgs. (2Sp, 581; 8<i 
Bulgln (A. F.) A (5p> 33 


CORPN. & COUNTY— UJSL (202) I 250 48S1. Sk I Bulmer Umb (Hldgs? <20 d> 35 


20 15 12 11 22 
Execute* Clothes (20P) 19 _ __ 

Expanded Metal CZSp) xd 113 15 

F.C. Construction (Hldgs.) (ZSpI 52 
F.M.C. OSpI 67 ' 1 * 8 8lj 7l:__ 
F.PA Construction Grou 


Johnsons- H-P-L. (25pi 31 


Jones Stroud (25pi 147® Flessey (50pi 12 

Jute Ind. (50P> S3* 2® 3*;® 4>i 7 61 1 Z'^cDb. 83>: Ji 
*s 7ii 7hPcLn. 57 


Ln "B7® BIi. 5.75pcLn. 116'i 14. 7.5pC is 

Do. 87. 9.1 ocLn. xd 971.. Dun den London 5 ncOh. 1969-79 74'. 

nri« llSai 190® 9Q 09 . East of -Scotland (25Pi 188 


FREE OF STAMP DUTY PI. 58* Bund Pulp Paper (25p) B7 6 r //" 

London S^pc 95® Docks «0p. 51 R „ SS^SSJ^Ji 0 ^ 9 ^ 

BSI? 4 'si 5? ?lB 2 ft 84 ®aOMS P '- 197 |rSi North East Coast Shlpreoalrers GitPcPf. Burrell (bp> 1 0'»® 11 ® 104 J* «« HK 

SJIU/WU S4« 5 Machines 3J4PCL«. 93«:a S': PC 

i 976 ^?®. . 6pe Burton Ga (50p) 211®. A Ord. <58o> * J. 


i ,d (25p) C2 a7 * 6 s5 fiPA Sfn P aroalOT 8 Grow L2 Spi 27 6*; K,'M h p|H Tio’pl’m 18 15 

174 Fslrbalrn L.wson (25 p) 21 20': Jt ESTaSSA If.Vsp, 40 

sw E:!S , ,"SS,f3SS d V1 sw USSS&.'SS 2WJS* 

nes 3J4PCLD. 931.0. 5>3K jersey Group OOp» 98* 9* 107 Kenning Motor Group 125 p 

9 8 4 01, 100 911* 1 90 87 


!<s. E>:K IOOHh® 6 Vpr 99«i*® >c* 
«;-!«. 6*4PC 1988-90 Ob'. 6 

Corpn. of London G':K 100U ' 1 . 6';pc 

1975-78 93':® 4U H. 6<:K 1960-82 
90 : 4 90 

Greater London 6 ':k 96'a 6. 6'4K 1976 
97 1 ,® V Is. 6'iK 1990-92 84* ■: H *4. 
7 1 iPC 99 s® 100i; i h gi,pc 106't®. 3 »:pc 
107 

Baikmq Corpn. 7AiK 99*4 
B.;l«ast Corpn. Bpc 77 b 4i» 6 ':pc 97'* 

B'rmiimhsm Corpn. 3 JjK 98 'i. Spc 92*:# 
ij. 5 b oc 93 >4. 6U pc ggr»® =: Jj. 7-'4pc 
100. Bpc il.P.) 100':® **in. Da. (£10 pd.) 
TO-'c® -' 4.-® l-'b 11 lO 1 '!* "« 

Bode Coron, 6'rbC 99':*. 7‘ipt 99 'j 


7 RSILil??i«L 09 A. Tunnel Cement B (SOp) 185® 4 6 5 

Poh-mark UOp: 101 - Turner Newall ISSi^B 8>; 9 8 7'; 

Pan tin s (' £d' 27* it. 7KConv.Unsec. 60. TOJnJcLn. 112* 

18 15 Ln 1021;# 5 4i- Turner (Ben) Son 'Hldgs.) 11 OBI 20® 

,| , P 9°l ‘ : , ^Thomas) diadstone China tSp) 7® Turner Mlg. »25 pi 83' 3 ® . _ _ 

• Spi 40 Li* >i« Turner tRay) Grp. (20P) 84® ■:* 5 6 

? “'=• HM8B- ttSp) 175 9- BncLn. 134® Tu™lf C^ Cpfr '25p> 53 

162 6 Porvalr (25p) xd 16t Twvtords Hldgs. <25p) 123 

IUP <25pi 89® 8>s* Powell Duffryn (SOp, 130‘s 29 7):t 30. 


COMMERICIAL 


AAH CS5P) 1«i: 2. 6 kP( . . 57 
AB Electronic Components C25o) 119* 
pc 97'* AD Intnl. (25pi 89>: 

SK 92*-» ADM Business Systems (Sp» 47® Bij 


91 io 1 90 87*. 7KPT. 69 ' 2 ® 4JiKP(. (SOpl 25 

Kensington, Palace Hotel (25 p) 233* 2. Pratt CF.) Eng. 7J>ocLn. 57':® 


A (Z5p) 24B® 7 


Press (W.I (Sp) 57 B 7!a 6't 8pcLtL I 7*y)CLn. 55 


UK Optical Indstrl. Hldgs. (25pl 98 7 
Ultra Electronic (Hldgs.) (25p) 23 4»>. 


Butterley Engng. (IOpi 77® 9t; 
Bydand (2Sp) 30: 3 


Fine Art Devpts. (5oi 35. 7J,pcLn. 68 
Fine Spinners Doublers 4pcDb. 37 
Finlay rWm.j iBetfast) (5o) xd 17® 


icier (j. L.t <25 dj 165 Prestige Gro. «25p) 185 

Kingiiov Keith Chemical Group (IOpi 67® Prestwieh Parker 240® 

... ... . „„ P re tori* Portland Comont (R2) 14Bt 

tf ij 1 1 *&??£ cLJfjlc 1 ^25p', 4 77 B5 Price rite nopi 36* 3 6 7 9 4 5 a 


English Scottish In*. (25p> 1530 5® - 

Eoulty Income Tst. (SOp) 163 
Estate Duties 4901® 

Ever Ready Tst. (2So> 141 *. 

First Re-Investment Tst. (25p) 127® . 
5pcDb. 60 

First Scott. American Tst. (25 di 88 i-e 5 . 
Flag Inv. (25pi 72': 

Foreign COl. Inr. (250) 143> : 4>;. fan. 
1988-93 114 

Fnndinvest Cap. Shs. 361® 2 


Unlffex Furniture flop) loqi i/ 1 : General Inv. Trustees (25pi 160': 

Unlwte i25»> 'SA* b.* Bfe 7Jrf>cOtJ. , 25d , 69 ,,_ sSk£m. 97* 

92i 4 2. 6i;KLn. 741;- Sts S General stockholders ln». (25ol 385® - 


Kirkstall Forge Enoo. t25pi 46 u 
Kitchen (Row. 1 Taylor (lOp) 65 &I 3 8 


Firth Cleveland izop) 130 iKode International i£5pi 

Fismu xd 313® 19 19 17 IS 14 18 12. Kunlck (Philip) HO 01 20 


Prince of Wales Hotel Southport (25p> 
75* 

Pritchard Cleaners (5pi 47>^ 5 6 SU 

Props. Hays Whuri 348 5 4 


AGB Research (10 p» 114 
apv Hldgs. ISOpi 219 16 
AVP tnds. (40 p) 136 B 9 < 


Bristol corpii. 5pc 96 6 :pc 1975-77 s ‘: 

95:-« b>n 5*4. 7 k 99 U 
Bucks C.C SUDC 93>.-*. 9PC 10444 Abe^ 

Derby Coron. SUpc SBV® 

File C.C. S‘:K 92 U 

Glasgow Corpn. 9 'jpc 109 *4 - 

Hendon Coron. S'-K 96 1* T*?" 


AVP IndS. (40P) 136 8 9 40 
AW (SKuntiesi (IOpi S5>:* SO 6 5 >1 5 


Aaronson Bros. (25pi 315 111 
Abercom Invests. rRD.30' IBS® 
Aberdare Hldgs. )2Spi 14® :• 14 
A been Services OOpi 56 8 7 
Abrasives Intnl. <10P> 25 
Abwood Machine (5pi 7't» 


lr «F 6?. 9 k 78 -?9V 8 7 5 7 *sg a» sr?o v . 1 - *svf 

96 >4 6'4PC 1985-87 87 '1 ah, n4,iif9«i rem . c 7 

Huddersfield Coron. 5 UK 90>4 Ada (Halifax) (5p) 7 «_ ’z M /__ . ... 


C.B.R. Jersey (Hldgs.) (IOpi 270 8* 7h 

1 6 5': 5 c y systems (10e) 38* 

Cadbury Schweppes (25p) 82': 2 3 1 
SpcPI. 57 ' 2 ®. 7-UncLn. 91 7i]KLn. 

,, xd 841*0 

14 Catty ns (SOpi 135 1 

Calrd (Dundee) (2 Sp) 23 
Calster Gp. (I0p) 44 

Non-vtfl A Cakcbread Robey A Ord. (1 Op) 27':* 

S» A jil calor Gas Hldg. 7pcD6. 77 
J M Z Camden Go. OOpi 36 

Campari (IOpi xd 165 7 3 4 
Ln. Ill Cimrex ( Hldgs.' (20p) 195* 8 5 


Ford Intnl. Cap. Coro. 7UKCny.Gtd.Ln. LHC international (IOpi 12S«: 7 6 


Forminster New 66 

Forte Hldgs. lOpcUns.Ln. 103 NO 

Fortnum Mason 7pcPf. 71 ': _ 




non) 27*; 6>i 


(25 PI xd 179® 60 5 E. Cwseals (5p) 20 h 19=: 


j- !«a.TC 03 *. fine Indi S fimi-vig. I20p) 59>: 

M . a J5S c 3 , / r n9j n *’ 5Uoc 1974 ^ 75 93 ®- BBC Albright Wilson U5pi 27 6U 7': 6U 


cafor Gas Hldg. 7pcDb. 77 Fortnum Mason 7pcPf. 71 ': 

Camden Go. (IQpl 36 FoseCo Mlnceo <25p) 123*:® 3 4 3<a 

Campari (lOp) xd 165 7 3 4 Foster (John) (25p* 37 

Camrex (Hides.' ( 20 p) 195* 8 5 Fox's Blscvits OSp) 37® 

Canning Town Gloss (25 di 521a® 3 Fram Group (10 p> 13* _U 

Canon Inc. CY501 25'* Francis Inds. (Z5pt 3V:® 1® 2 

Cape Asbestos i25p) 134® Freemans (London SW9) <25p) 16? 

Caoseals (Soi 20 *- 1 9 5 g 

Caravans International <20 p) 64«j® 6® 5 French (W. and C.) 295® 5. A 294* 


Ladbroke Group (25pi 279* 81 80 77t 
Laing Uohnl Son A i25pi xd 147 
Laird Group i25pi 300 29>^b A,® 30 2! 


1973-74 9B'* 

Middlesbrough 3 - -:oc JS’i* 
Middlesex 4 pc 1952-72 98® 
Newcastle- upon -Tyne 5>:K 1! 


Albright WHson U5pi 27 6*« <: 7<: 
Alcan Aluminium (U.K.I 9ncLn. 99 
Alexanders Hldgs. (Spi 12* 9® 
Allen (Edgar) 293* 88® 99 7 5 


* 5>s* >1 4 5 4b B 6h E 71- 7 

® w - Carbon Eftetrle Hldfls. (Sp) 2Stj ^ 

tg. (20n> 59 >: Carlton Inds. (25p> 112. New 109: 

5pi 27 §*» 7': 6<* Caronl (IOpi 4U 

U.K.) 9ncLn. 99 Carpets International (50nl 1312 

rspi 120 9® Carreras B i12':P> 321* U 3 2 , 

® 88® 99 7 5 300 1. Carrington Vlyeila (25pl 36 71* 6*s 51» >1 
Carron (Hldgs.) (25p) 1500 
iper Packaging HOP) 20 Catalin (25p) 93 


3 <* Laird Group <25pi 300 29i^ 30 29 >a 

. - -rt- 9. SpcLn. 72 

t * 34 = Lake Elliott (5001 117® IS* 

Lament (James H.) <10p> 12 
Lamaon IrnJB. l25pi Xd B4* 2* 3 K 
Laporte Inds. (Hldgs.; (SOp) 84* 5® 41* 
1 2 2 3 4 3i' 

P) 167® 6 Lawdon xd 69® 

Launderette Invests. (10p> 41® 2'^B 
L 294* Lawtex ( 2 Sp> 31 ® 2 

Lead Industries Group C50p) xd 118* 19 ■** 


Q— R— S 


U $$ri%iZ'lSkr' 4 £ kVof?. 9 iJ?SS aendcron r lny. (25-* 1 «. Wms. b* 

uV, ox intnl. 7pEPf. 70 „ %T ToX ^ 25 *' J S 3 "‘ ^ 

U B^Db B 9 Z l ' tS lHI '**■' ,5 ° P ’ 2 8 " cSrt Sties Secs. TlifcLn. 12S* ‘V 

R.7IIH4WC MArrhantx i25a) 1290 33 Gt. Northrn Inv. (25p> 101':® 2 J. 

United Builders (Merchants IZ5P) 1-9® 44 Groiham Inv. (2Spl M*;® 91 Ij. New , 

United Carrier, (IOpi 86® 6 ... 7oc ?J5' Wi.? 5 ,-. 4 

United City Merchants O on> 42® 2 5 wSSLl n ?i n i? 5 ?i 1 
L anted Drapery Stores (25pi T44* 2*:® Si!5! a ' l -” 0 t , 31 «® „ e ' , 

2 4 40 3. 7'*pcDb. 83': Mh^ros Inv. Tst. A <2Spi 13Jt. 

Unfred Enn Inds. fiDpa 32bdi 3 (2Spt 123* 6 20* 

United Gas Indv I25pl 81 1 ; 2 noiipeUi. Hafpros inv. <10o) 37* ai; 7« : B 


85. 9kLo. loi); 

United Indsti. HOP) 17**® 17 


Hellenic Gen. 685® 

Hill (P.l USD) 1771; 61; 7. 


QuaUtcx (25p) 44':® 4 'it U. EtiPcLtL l United Newspapers (25pl xd 266* 6 4 1989-94 1 00>: 


§ nality Cleaners QOp) 40® 
ueea Street Warehouse (IOpi 14 
Queens Modern .' Hotels (5P) IBh 
Quick CHJ.i (Sp) 28* 30 

RFD Group (lOp) 201* 


United Scientinc Hldgs. (25 pi 70® 2® 2 Hume Hldgs. A i25ni 73®. 8 (25p> 71 i.e 
76. New 72 1*. S 'oKLa. B 115® 

United Spring (IOpi 19 Indust. Gen. Tst. (25p) 12S 3'; 3 4'- 

United Tobacco (R1) 230 4':ocDb. 96® ij 5'- 6'. 

Universal Grinding r25pi 91 iO 3 Ind Inv. Tst. (2Sr» 13s® 

Universal Printers 272® 3 Invest. Tst Con. (25p) 164® 

Unoehrwne Intnl. nop) 25® M 3 6 Investors Mortgage Sec. (25p> 671:® Bbt 

Upton fti Son* ra5p) 41W 2'j 4. A 7 6ij; 7J. 5UocPf. SS® , 

■ "SB-WjLjaSpi 40 • Irish invest l25o) 66'.-* 7': Bi; 3 

L tiler iWm.i t12ijpl 9® 9 Jos Holdings (25p) 48 


Lee (Arthur! Sons (l2':p) 25-'4 Randell U.L.) (lOp) 344, 

Lee Cooper <25pi 47 Rank Org. (25p) 7S0. 

Leeds Assets i25pi 113 15. lO'ipcLn. 70® 670 82 8 80 4. 
.144 BncLn. 90 '* *:. 7UocLn 


..., . _ . . . (Keystone Invest. C50p> 134 

V8| de Travera AsplMlte a5p« 23I;® 2':} Lake View Inv. (25p) 177 at. Sprit. 


Valor ra5p> 659 70 67 B' : 9 9 ■: 


Oxlord 7LIK197B 97 ,® Allied Polymer Group (25o) 80 79 ij 

AI, ^Suppliers (SOp. 262«l 4® 5. 6K 

Southampton 6nc 1973 98^ K . 7.’ipc 1976 Allioeeds Hldgs. '25pi 45® 

100 »® „ Alwyn Hldgj. (2Sp) 40® 2 


Southend-on-Sea 5'iPC 1977-79 86® 
Southwark fr'aK 1983-86 89 U 
Stirling County Gpc 1974-76 94«* 
Surrey Cexmty 6 'idt 1974 99S»® 
Swansea G’*K 1B73-7* 99fa 
Wakefield Corpn. 2';K 1966-71 99'i|B 
Warwickshire 1973-74 97'a Jj 
W. Herts Main Drain Auth. 9kK 1051 
West Riding County Si*ne 9S U >:® 


6pcLn. 41® 

Amarl (2 5 pi BO 1 2 3 79'j 80't 


ab^7i as *16 Amoy ..Group (2Spl 97 b® 7 61, a t Change Wares (IOpi xd 66 
qVnr 1051-S* .TJaDcUnsec Ln. 69': fa ^ Charles (W.) UOp) 71 1 ; 

9 SU^® 105 A f XJer S n , Mavor S3 ® 4 - 7'*peUnsec. Chamrwon Gardner Locket 


Rank Org. (25p) 750. A (25p) 7651® Vantona (25p) 45>:. 8 k13i. 85 
70® 67® 82 8 80 4. 6pcLn. 6 *Z. Varney (Hldgs.1 IZSp) 34 5 6 
BncLn. 90'* 7UocLn. 110 Venera Intnl. i2Sp) 31 2 1 


48C0. S'-pcDb. 54®. SpcDb. 63 - 

Lancs. London Inv. IZSp) 27 Ij 
Lea den hall Sterling (25o) 30 Z 
Lrda Invest Tit. Income 12 Op) 2B& 
Capital (5oJ 36 

London Aberdeen Inv. Pfd. i5p) 138 9 -- 
London Hcdyrood Tst. (25p| xd 175 6 


IOpi 20 Catalin (25p) 93 G. and M. Power Plant (20 bi 130® 3. 144 _ BocLn. 90', 1 -. 7UpcLn. 11D VeneKa Intnl. i25o) 31 2 1': Lrda Invest Tst. Income (20p> 2Bk 

9®' Cattle's (Hldgsj (IOpi 56 5 7. 9pdLn. 143 GRA Prop. (IOpi 90*,-® 5i® 7 3ii B'l 4b Le n na Su perm ark «* ' 1 0 p'T □ 3® 3 Rank Precision Inds. 7l*pcDb. 81 TI ' 2.2 Z’i. Spc Pt. 61':J. Capital (5P) 36 

CaDSUm (SlrJO (25pl 25b 7b 56 Jn h*? nBV SPKS ?2 55 2 - 3° Ranks Hovte McDougall (50di 1 34'.-® 5® JSSFk n ‘ 3-. 9 .'? DcLn - 96 ’i London Aberdeen Inv. Ptd. (5p) 1 38 9 - 

Cavenham (25 p) 127 5 8 6 4. New 119* Gala CoimetJC Grp. (250) 70 2 6 '- s * *■ B fs °P> It y?^-jf g *. , 20n | 70 lb London Hdlyrood Tst. (Z5p| xd 175 6 

b 26 5. 1 0pcLn. 96-**®. IIkLp. 103b 4U Galiaher ISOpi 129® 1 . 9 3 1 28. 6k J 2 ^ i ’®S. ANop-Vtg. 315 SO* 1.. 6pcPf. A 661®. BpcLn. v «« Group UOp) 54 5b 4b 6 2b 5 London Lennox Inv. B (ZSpl 93'.® 

5. 6K 3b. 10pcPtIv.Coov.Ln. 115® 20 1 19 UMdAn. 1976-81 79*«®. Do. 19B3-35 (25 p) 144# 3® 5 7 6. BpcConv. 100b 1976-81 70bi* wSiLi <•,«», ex London St. Lawrence Inv. (Spi ' 10'r 1 

18 17 75h ** 100 1 b Ransom (W.j (IOpi 92'-® ■ H4 2b U 1 , Vosper I25 p) .64 London Australia Inv. (5A1i 60 59 

Cawoods Hldgs. (2Sp> 150 1 GallmikamP (A.i (25pi xd 142® 3B Lewis's Inv. Trust 6bPc2ndDfa. 76^ 2t London Electrical Gen. Tit. (25pl 89*4 

Alwyn Hldos. (2Spl 40# 2 Celestion Inds. (5 p) 12U Galliford Eats. (10p; 131. 1 0pcCnv.Uns. Lex Service. Group USpi 200® 5 8 7 9. Ramome Hoffmann Pollard (25p) 84b 5 w v - , bi® „ . _ __ , „ 

Amalg. Metal Cron. 1J7® a* 40® 36: Central Mfg. TMs. (10p) 57 : 3 B Ln 260 Warrant to sub. IBi:# BObt® 4 3b 4 . W — Y — Z London Merchants Secs. t25o) 100® 99* 

40 36 Central Wagon (25pi 22lat® 1 b 2. 7-bPC Gukell Chambers (Hldgs.) (25o> 48 Levland Paint Wallpaper U5p, 63b Raraomes Sims JeRbrles 113* IS . 100 _ 

Am? 1 .®- Power Eng. (25P1 51b 3 Zb 2. Ln. 70 70: Gateway Se«LA (Rest Vts-i (25p1 64 Udon (Holdings ) 1 now 1 28 b* 9 , RaidlBe (FJ.) (2 Sd) 50 ‘ 

" ■ Centre Hotels (10p) 228 Getter LA and J.» (20p) 58 b 6»i Ummer Hldjw. HSp) 3B« 5W 5 6b Ratners (10p) 60® 60 59 

Chamberlain Group (25p> 56b® 9 Omni Ena. tnds. (20 p) 53® 4 3b LlndOP (H. W.) Sans (Spi 42 Rawlings Bros. (25o) 1070 


GallmikamP (A.i (25p< xd 142® 38 Lewis;! Inv. Trust 6bpc2: 

Galliford Eats. (TOP) 131. 1 0pcCnv.Uns. Lex Service Group 125pi 


Centre Hotels HOP) 228 
Chamberlain Group (25p> 56b® 9 


General Eng. tnds. C20p) 53® 4 3b 


Sons (5pi 42 


General Electric (25pi ISOb® 1 48b 50 Lbidnstrles (25P) 51® 50* b 50 Raybeck Cldo) 95® 7®'8bfcB 9 8 b 

2b I'l 50b 2 It 50t 3. B I25p> 152 Unread (25P) 69 Read lent Inter. (5p) 47 ij® h 

<25 p) 64t ; 3t 1*501? 7bPcBPf. 80 ' 2 1. 4bocC L{**er (25p) 83b S Ready Mbced Concrete C25p) xd 135 

,-,c , Pf- 47- 4KUnsedAn. 801*. 6 pcUnspd. Uyerpool Dally Post Echo ahe) (50p) 40b 1 39b 41b. SbpeLrr. 151* 50 

<2Sp) 117® Ln. 1976-81 78 b 8 . BpcUnscd-Ln. 127® b® 30 RecklH Caiman (SOpi 275® 3 5 2 

2b® 3® 2 b 1979-04 781* 8 . 7bpcUns/Ln..sa<*: 6 bt Lloyds Inds. Intnl. < 1 Qp) 76 5 kP 1. 56b- 6 '*pcDb. xd 80® 


RaybecS 5 aSal yS 7 .!.!® o - 1 , « VVades Departmental Stores Non-Vtg. A "s®“a“ 6*7 *’ VK# "~T 

r asasrjr .r r 

« i rts, 

Redman H*^an b 'ri%i iaa, txm ,, t. JKKSL.'^SSr 0 . Northern American Tst, C25pl 88* 8 


W — Y — Z 

W.G.I. (25o) 4o* 

Wadding ton (John) 8 (25p) 236® 9 


S HORT-DATED BONDS 
REE OF STAMP DUTY 


AndrrtomForto Industs (25p) 92b Chloride Electrical Stonge <2Sp) 1 
Anglia Television Non-Vtg. A (25 p) 146® mu 20L 7bBCLm 122b® 3® : 


77iPC Bonds (Red. 1612/72) £100-852* 8 

R^n rB di Reg. (Red. 24/5/72) £100.808* Anglian Food Group C10P) 46b 
£100.813* Anglo-Alpha Cement (RO.SO) 54 

„., c -r—,, j, r~ /o,y Anglo-American Asphalt (2Sp> 47® 

PUBLIC BUS., ETC.— U-K- (21) Anglo-American Vulcanised Fibre (IOpi 


London Merchants Secs. (25 p) 100® 99w 

IDO 

London Tst. Dfd. l2Spj 261 

Lothian Inv. f25pl 51 

M. and G. Dual Trust Cap. (10p) 13ST' 


FREE OF STAMP DUTY A =£, «... 

Eircirlc.ty Bd. N«hn. Ireland 5 k BSb* Angus Restaurants (5 p) > 71® 1 
Medway Water 4pc 42 Artnfirid Hldgs. (So) 14-k 14 15 14«. 

Metros Water Board SpcB 39 U« -•*. abac AaaascKum Assctd. (Spi 31* 1. A (Spi 

Port 2 of Lond. Auth. S':K 74®. 6blie Arm l use Shanks Group C25p) 111 13 
99'* ... ... . Armstrong Equipment <10p) 84 b 


efa'^s 6 Br«d (SOP, 390® ' 

C i"t)Si 0 !I Tsot * (Sw B7>2 - Glass Glover Grp. (5p, 25 

g y 3 v*££» 25 r a ,?nl , in Glaxo Grp. <50 pi 406* 3* 2® 4t 7 3 

ay cross ( 2 Spj iso za 400 5142 b 

?Bta?n', D n??r'i2. re r»t l ' l ? s i 1,0 Glees On (M. J.i (Contractors) (10p> 42 

^,1 Word j Dairies, (25p) 135* Glossop (W. J.) ( 2 Spi 71 


Glees On I'M. j.i (Contractors) (lOp) 42 

Glossop (W. J.) liSpi 71 _ M.F.I. Warehouses (IOPI 202 200 1 3 4 1987-92 841 

Glow* iChemlab) <25g) JOB 6 i » M.K. Electric Hides. 127® b. 7bPcLn. 7bScUr«.Ln7i 

Glynwed i25d) 189 7b 8t 8. ,9b, 90. a 9pc ( 25 p> 77 81 80b 10 

yns-Ln. 136 st b. iObKUns.Ln. 1Q9t< m.k. Refrigeration (top) 218 4® 3*®’ 3 ti 

8 : » 5* b__ .... M - Y - Dar * (tOs, 53b® Reed IWm.i s' 

&)lden Egg Grp. (Sp) 125# 6 5 4. 7**PC Macarthvs Pharmaceuticals (20p, 129* Reeves Sons II 


Lucas (Joseph) (industs.) 2830 4 80J 2 Rednor (Sp) xd 24b* 4* 
j 21 TbocLn. 84). Reed Malik (25 d) 18': 

! Lyons (J.i 557J 550. A 555* 8 31 Reed Smith LSOo, 33 2 
4bpcistDb. 97UO 6pcistDb. xd Reed (Austlni Gro. 400. A 

73-1 b. 7bpctn. as<4 AW W» Reed International 221 21 


Orbit Hldgs. (25p) yd 60:0 2« 1® 
Pentland Inv. Tst. (25 p) 99® 

Premier inv. (25p) 173':# 3 2'.. 7 Hr 


Ln. 123® 

Raeburn Inv. Tst. (250) 119b. SocPt 
53>: 

Rights Issues inv. Tst. Inc. Shs. (25pi 
26b 7b 6b 

Robeco (Rotterdamch Beleg.i (Fl.sd? 
34%#. Sub. Shs. (FI. 5) 342® 35® 9 


Tst. (250) 119b. 


eSEBSwJSJSSSt Li* 333® 


97 b® % Jt. ^ BPC 197. 
1 979-81 94b® b 
Ceylon 4pc 1973-75 Bib® 


AnSus rSJuSSS* W A - . 1 ? 0 * CJarkeTc.) (MStats) (SP) 35® b® 6® 4® Gibbon, Dudley (2 Sol 85 6 torts R«SlloS(£p) 31® 1 14 " UD ' T4 ® ^ 13 4 ^STBlIk? 0- 116 «SW xd 60S® 2® >• 

iSw*T» TwDbnsii-'M-icsii /uSa^SsJj:, 3 S =. , 2 . ga?pSS“2s« , '!i5«" * 7 ‘iiKij f "Ifs 'HRCnHi 257W, LMI 

FREE OF STAMP DUTY Mds V Oyd«td.lc , cUBLj^Sel, (25p, 158 _ TCSSl Wl* b/SoboSuM^IOSIb M^R^flerarion (10p, 218 “1, 3M>- 31 3 ® Wertlnghouse Brake Signal 27B 82 80b rSBS Sub-^- (FI.S» 24S®7 9 - ■ 

c °- 4,:KDb - ,96 ‘- « p > i25 * 6 5 4 - < 200 , , 29 ® * a ^ shs -T 

M *\\Z \ 3 7 ^' 7S ‘ ^ 7 «* M^^RoW? (Middleton) (1M 102 «* 2 , b 60 1. ^ V&EpIV^' ““ 

» e%g i ajW4 i v* , « 1 p. c ^4. ide 8-bSs.SvT** 5p ^" % * SaS ■ M 4 ci?tv?.son.(5p,i4 78 w N ; dw c%. c « Non - v “' <,ort 

Ag^td^gutrl,, (2SP> xd BOb 1b. SbK C^-RotSm’ra^p) 3 39 8 ‘fHw'x’d'sl^b «9«: 50 (250, 38*7® rSJ^H^Ip 7 (1(tal rt ^ WgJeatSwf^DtetribJoOT Tdg. (25pl 142 ^aT^'s^nOPI 'lOol'**' ° J 

SVW «W B7 5 8»g fc ) k S ) , ■'?^ PrtnrS ■ <,OBl,01 W > “ rM ^ ,0 So£S» 13 i J Hld 5 g,.l OSP, vAiwhris Restaurams (10p) 113 10 , 

S igA WigiSo 9., iob Shsrturm fl m b % m t r* gjM <sw 5h , 3 ^ ,nv - ts0D * ,,6# 7S# ? 

£&&& S0,,t,, A#,1Ca Colrorn (25 p, 90 8B §®S *Vjew DoVl 96 n 5«^ 9 °® '** 4 5*gf» *”>* 66* 5 8 R*vro^le Par|on, ^5.j, 80O 80 79 82 Whltehoice -51Sg > 23 Gl Invest- l£L i25pi ’)®03b. SbKFN- j' 

N w* pa ^? rs Group OSp, 134. Comaen WakHIns (10p> 52® 3 C^anr BroT^7^PCPf.66 Magnolia. MftfD.fi Op) 72- 7 f- 7^U™.Ln. 74* ^ . Whites (T.) Taylors 3iu»cl stDb 60. 6bK 55 i 

(121 = PJ 52 ’*■ M ,ndl<Strlal lnv,tt *- <5P) 15 ^PcSJu , K m 8 i"‘ ll _ (,0,,, * 75 - W^.^Tck 4bK2hdDb. 69b ' J55?.* ’5 4 ia i-t ' 


SWkUt. 75 b® 5. 7bpcLrv 87 Pf, 623 

Coben (Geo.) GOO Group (25p) 83b® 2b® Goodklnd (W.) (IOpi Bbi® hO® 10 
5b 4. BbpGLn. 9b Goodman Bros. Stockman (50) 21 b® 


Prtnrs. (IDp) 101 


*»?_ (2Sp) 60* 2 1b 60 1. Weston-Evans (Holdings, 120pi 41 Rosedlmond inv. Trt- Jnc.ShS. (Z5BI r 

_U**Db. 104'; Weston Pharmaceuticals BpcLn, 72 52'*®. Cap. Shs. (25pi 162 I 

■glMtt Hosiery (Halifax) (5p> 78 Westward Television C Non-Vtg. (lOp) Rothschild Inv. Tst. New 449. BbucLi. I 

5 e !i* nt JMSSE (5pl 8b 22® 2. New C N.V. 23 . 145. New 143b® 4b® 5 7b; 7 6 4 

g=jYO" *25 pi 138 7t Whatflngs (Sp) E>pB W * Save Prosper Linked Tst. Inc. Shs- (10« ‘ - 

5SI5i2.. S S! 7 ?-- 4 . Wheatsheaf Distribution Tdg. <25pi 142 117®. Cap. Shs. (10o) 100* . i 


Sceptre Inv. Tst (Z5n) 66 


tioo, 30 

42b® 2® b b lb 


3 b. New Do. 196 5%; 
Grant Bros. 7tPCPf. 66 


4^ Un p^ n - M if!?\2gM , i¥ LV 7 ® S ^ 52 1 *- sk&p ’^S nSSsa-fiSg, aso.-* 2 «, 

p K.* , ' lh <B5pl 21b® . I _7b0CPf. 72® 69 . .. _ _ Gr-u Universal stores (25oi 422* 17t : 


Scottish Invest. Tst. (2Spi 103b. 5bKFM _ ^ 

Scottish Mortgage Tst, (Z5o) 1<14 12b I- 
Scottish Natl. (25p> 124b 5. 5 pcFL i 


_ jjataJSSJUb ... STrar*i«S.^"“. 14 * jhsplI'w «- «8** ^— « «»— «=« ’«• fe ssr- ® 


•. l Greeft-Chem'cals Hldos. <2lDi 56'-* 7b I r-jonn rrnni m* I Ri, iQUvan (5o, 6b® \* 7 

38 9b 40b | Greenfield Millets HOP) 62 6di. I M q 7 G,rtott t50p ' 113 ®> 7bpcLn. ] Roberts fChas.) 270 ' 


Northern Rhodesia 4 pc 197. 

Fpc 1976-79 75b _ 

Ny.icaland 4 k 1972-74 83'*® 


Soutncrn Rhcdeaia 2bK 1965-70 63 4 AiHtln (F.) (Leyton, (Sol xd 12b 12 Corah iti*., C2SP) 77® 7 

60 4 pc 1972-74 55®. 6 PC 1978-B1 Austln-Hall Group (25o) T50 Coral (j.) (10o) 148* 51 

b9 Avana Gro. (5pi 14b 13b >: Coronet Indl. Secs. dOP) 

Trinidad Tobago Govt BbPC 1978-80 A /»nra <35p, 150* 49'.<* 3® 7® 7 6b Cory (Horace) (Sp) 14b# 


Cooper Inds. <10o, 33b p „ _ _ Guest Keen Nettlrfo 

Cope Allman Internatl. ,i5p) 43® 2 3 63 2 60 1 59 8: 
Zb. 7bKLn. 72 b % _ Guest Keen Ncttlef- 


Graenlng (N.) (25n) 40 39u 97 ot 

Green - * Economisor Gro. 1630 1 Minders 

Gnmths Bentley (5pi 38 7b B>< 9 Mangane 

Grimshawe- Windsor 'Sul 36 4b 4 Mann E| 

Gripperroda Hldgs, flOp) 57 5 Pf-' 72 

Group Lotus il Op) 59 0 60 Maple C 

Guest Keen Nettlefolds 360* 1 b« 3® 58® Pf. 63 


W T 5* "l 7 H 2o’*1^ t i^° Up 12301 17 * SeotaS Weste?n eS ra?p) ,Z |B*. 91 'V d5e> 

Wlllment _(J.) AirtomobMcs Vp) 8b* S ^J®)5ilaw <2Sp) 177® 

Second Brit Assets (25pl 225® 7® 6.. 
SBCDS. 1979 76b 


Willows Francis CZOp) 74 


,.s i— _ m s s os.. ■ «... BBtfXOuTU .70 “AT?. V™ {ZW ■" as * 

Astra fecSrltlnc nn„, „„ 96 * 5 Gnlftths Bentley (Sp) 38 7b Bb 9 Manganese Brorae Hldgs. (Z5pi 20b Rockwara Gro . 25P) xd 87b® 8 9 7 witalS* Francis aoS? M C5 ” Second Alliance (25p) 177® 

A van a”" Grp (f£?“i °4 il 50 ' ^L^nol] ifi fHWos - 1 a5pl 1704 Ma?ksSK^r (Z 5 pl 305® 6 Wi 6 7 8 Rotottex* (Gt?*" Bri^n) nflo, 85 ^gl". 2 *^ QOoi w M IlSte^Walter 12 N« io?I®z " 5 1 m-pcCm: 

*3S! 7^r* r ° rt - 310 9 « -■ «« cia;- rR^r^Z 1 ^ 1 ,U 9 # Hend “ “ 01 ■*> Sk = nOp) 135 # 19- M , S«, rt G^e 3D (Jsp) 294 5 8 7 l/ ’ 

! sum mi * - A « “ 7 ‘ BUElI&W. an, M Tft •ss3iiS-J , % 68 5 Wio istsSfr IMS jjy ->4 


ullnda 4WPC 1968.73 88 A n^ j , rSj? fc * r 0rtf- 310 9 6t B. BbK C §*K«5 2 S dJ>. 5 New^VM. 1 1 * 

Ntqcnin Poril Aurfiorllv GPCLn. 1980-83 WD- 7 jO CosUln TRIclwrcf] i250) 213 

69 i _ B*B*A< Group (25 d1 120 140 11 13 14 12 

GOMMONWKALTH CORPN. h.h.d. jiwmn (SOpi 154b 6 court Bros (Furnishers, N-v 

STOCKS (3) F5R SS) rt D 4 0 9© 4 14i Vo 7 1°7l5 IB (2KUL OOP) 91 4 

south Afr« (Rep. on 9 bee 1979-81 144 V 16 *14* iT: 71 * ,B CogrtaoWs ^.J 19 Jgb 

ny.O ">® BTR Lwland Inds. (25 d) B T 'ridv SOb 80 TS?nfc 7 k*f. - i V, f , 

Sown Africa melon on SbPC 1953-73 |»cal Ccnirtuctlan (Z5p)_a9* 8 &*£*■ **-$-,* 

95b »•:* 1974-76 91 b Baird (H«hl Md ^ (Sp. ,2b B9b bV T%SFut 

FOREIGN STKS. BDS., ETC <S) KtS j£ cSwan de Groot (iOp) 7Sb 

COUPONS PAYABLE IN LONDON Ball (W. W.I and Son,"(25rt 84 5 ‘ wfRL, 27 ,9 0 , B n,, 

Ch.i'-an 1923 G9* . BamhBroera j(25o) 75® 6* 6. Do. New CowtlU gw .W ally ( 5P ) 9»4, 


Woodall-Dudcham Group l25p, 80 
Woolley Sanders Hldgs. OSp). 79® 


*sataprs | K'un. Q5o) 7W Technology Invests. B C25u) SS - l ' ■ 

V c r,\ I?”5 0n 5 Cwpral TaL aspi Xd 180 78 i ‘ 

.! Wdg 1 .? 9 8 « ISraSft-SS; 109 ! 


C-erk "dpcLfi 1910 lAssd. with AccepL _°cd- 750 7 


Crane Fruehauf Trailers (IOp) xd 50 4B'zl Hardy (Furnishers) A (25p> 108 9 
7 8 b ... Karoreaves Go. 2B4 


RP'>>- n-ia 4pcL - 11;: 'Br.l Issue) Q 

VJL AND COM MONWEAL.7H 
RAILWAYS (25) 

Aiaoma Central i$C2) 3851 7‘.-: 

Cinjdjn P«iht iMLn.Naines) 'iCSl 66a. 
jpcPf 71* 1 2. Do. i Transfer a bla i 71. 
Jrcpt. rtCll 99 100 4pcDb. 43® 3 b 
Ontario Quebec SpCDb. 500 


Bardoiin (IOpi 2 Go 5i- 6 S 
Barlow Rand tRO.IO' 123® 3 14 5 6 


Hepburn and Gala I25p, 144* 3 Crassly »I1B- Prod*. (25P, 73* 
1 Qi'Ln. 100b Crouch (25 pj 44® 


Croda Internal!. (2 Sd, 345:* 5 50 47 Harrison Sons (25PJ 110 
Crodlrrves (2Sp) >80 __ _ Harrison U.l Hldgs. (,0p» 29® 

Crchflelds Calthrop (25P, 54b# 5® 7 Harrisons Crosfleld 760 
A)-. . . Hartwells Gp. »25p) 93 


(John) (IOP) 189 5252!! ro*. MMI5 1 rvA-1 'co ™ e. 5 ow *? ,, i OSp) 120 2 Wood IWJ (IOp) 4? 51 50 Sterling Tst (25p, 162® 59 60 

I ’ifir raa c « n * Martin CT.l Metaii (TQpi 69 70 68 Royal Sovoneion Pencil i2So] A b so t Wood^ll-Diickhani Gtood l25p) BO Stocldliolrti»r<” rmini tqi w 33 DU 

Ts\:\z sewr* - »- - «Mw«b « - 

f?,* 1 S!s . ? Tfe 8,sBe M »y Hassell (25p> 74® 4 3: £ Ynric TralW >'Oa' 1 'X 115 16 -3 

Hartv V*!5n!S h vnn o M « 11 Trado Supplier, (25n) 52 1 50 K. and K. Hldos. (25p, 66 7 6b 8b 8 7b Yorkshire Chemicals (25p) 238* 9®. 10 k Trans Australia (SOp) 59* - ■; 

IlSSLi-Sc ft? ?Pii A ‘ 2Sp> 108 9 49 » S. and U. Storm \i2i;p) 33 5 2 71 Pt. (Iss. at IOp) 52b Tnms-Oceanic Tst. SocPt. 530 

.inJf a MeMiray (20 p) 21b* 19® 21b 20 b. S.G.B. Group (2Spl IBS®** _ Triplevest Capital 295 90 89 91. 7bDP 

JnSem^sf^ 9 7bpcDhL 66®. 7bpCLn. 57 Sabah Tlmbo- (IOp, 63 Zenith Carturotter A (Reg.) (50p> 63 Db. 81 

rasp, 220 M «'i 5 “OB 1 434 44 - A N - V «°W S ^f"r^- , l A ; P ,! aPOrt,ey 80. ***” ' P«^ »| b b ^"t' WW, JJH. 5 J * , ST 


39® 7bK16tDb. SS'- 

Melraer (A. H.) (Hldgs.) (25p> 21 Samuel (H.» a rSsp) 171 

Mentmore MftB. '5 p, 171* 18 17b Sandhurst Marketing MOp) SB 

Metal Box 385:® 8 4 5 7 6 . 4acPf. Saneamo Weston (Sap) 1,4 


Barton Sons i25n) xd 66b Crown House OOP, 39':* 9 _ 

Bassett (Geo. > Hldgfc iSSB' T17 18 b WjfW- «»"> 1S ® ,s ‘=® 1€ 

B 6 U S'1 nd XS&F&foF" "• '* c5tS?-s™« aoii°*9o. A raop, 4 

Baxters (Butchers) (ZSpl 87* 7. r^Ln. Currvs « 3^285 (Bp| 2M , 

Beattie (J.) A Ord. (Rest. Vlg.l (ZSp, Cussons Group (IOp) 420 6 5b 5. 

100 . HOP) 36* 

Bea utility (25 p) 1300 1 29b 9 32 28 Cusromagic Mfg. 'lOp, 25 


1 H f J ? 7 PUnt MW9!L r2Sp) 15D - 9pcLn - Metal aosures Go. (25pi 112 ® IIH: 10 . , 

trvnalau^fdpi. e ?ip? 9 j& 9 I5'-® 16 U. I “1?*^ in^uT’?' Moral Trad er?d t ot) D 37**6 b ' 

9bt# 10 9 S 11. 5bKPf- 61® 1 59. Metalrax (Hldgs,) (Sp, xd 43 4t* 5 1 

CuRM'StOTM 12 Do)' 69®. A <2001 47* 1 ..1 p ^ t .* tD ^: 7’*PC°b. htetrppole (IOP) 38®. Rrt Pto.PI. 

1 Hawkins Dovpts. (Sot db* 74* 4 I 


Saroers (25D> 141 40 . 

Savllle Gordon u.) Group (IOp) 36 

Serov Hotel A (50pi 365 

Scapa Group C25 pi 71® 1 

SCDolK (George H.I (25P) 270 

Scot Meat Products (IOp, 202* 200 2 3 


Zenith Carburetter A (Reg.) (50p, 63 
Setters' Poob (Spi 19b* b b 

ELEC. LIGHTING & POWER (3) 

Calcutta Elect, Supply GpcPf. 30 
Perak River Hydro Elec. 240 1 ' 

FINANCIAL TRUSTS, ETC (273) 

Abercorn General Invests. (25pJ 41 3 


T flS lev ai t CapKal MS ®° 89 91 - w®:'' 

Triumpfilnyw. q S p , 198 5 3 4 S9Tfl. 
?°3 I?Z ? >'* 201b 195':. New 190®.?:. 


I°9 S 8b 201b 195':. New ISOfcA 
B ® 200 1 Ob. SKUiu.Ln. 16B . - 

Trust Union (25p) as® , j '• 

Trustees Corpn. <25pi 23S* 6 5 4 
Tyneside 5pcPt. 50® 

Union Commercial Inr. (ZSp) 116* 17: J - 
„6ViKUDs.Ln. 109b* b® b - ! 

United British Secs. Tst. <25p) 1 771;® ■* t-. 


FOREIGN RAILWAYS (3) Bea utility (25 p) ISO* , 29'-' 9 32 28 Cusromagic Mfg. MOp) 2 S 

Anlolagavia (Chili, Bolivia 9® Ut. SkP(. Beayerbrook Newspapers A (2 Sp, 81 2b Cuthbert (R. G.) (IOp, 39 7 8 

■Vim . merorta iy roc Beeiham Group ( 2 Sp 1 315* 14'-* 16* Mftotot fHMnul >{10»1 1216 ■ 8 


9 «eiPDB. ra. 7'apcuv. oa'a Metro Pole inds. (IOp) 38®. Red.Ptg.Pf. Seen Moat Products O Dp) 202* 200 ' 

Hawkins Dovpts. (5P) 4U® 74® A SoKia Inv. I10 p)9S ” 

Maxell (Oulnton] (top) 57 5 61^ 9KLn. Mettoy i25pl 24* 5* 3® 4 _ Scott (James) Bima. Group (ZSpl 51® 

A i Z . me-, -a* Meyer (Montague l_, (Sap; 57* 6 7 5. Scottish ulSUS^nvT t^pl 127 


Abercorn General Invests. <25pJ 41 3 J? rr V£r. Se “- ™- 1 77b® ■» t._ 

Anglo-Contlnenral Inv. and Fin. (Reg.) HO *?** ( 55' 3 ' H's* ZO- . 

(25P> 45® 3b 4 Unites Kingdom Overseas Inv. I ZSp) 4 41 ’[■ . 

Armour Tst. CIO 01 xd 66t® b® b 7 b “g. G®"- Tst. Coron. (2Sp) 1S4„_/1 


BANKS & DISCOUNT COS. (373) Ji* is is. i4b V 17 16 b' 

iLMufm 1M 13,16. 6PCLP-. 811a® >B b l.t. I 

ifi 8 prch w 008 V onstfu Jt lo 1 0 D ] 3 ,56 

Australia N.Z. Bkg. Gp. 2600 57 62 1 bS knotm* 

B)!" 2 IrrMnd 410®. ?kU 79 i« ‘ Bwson 9 5°Hosl«y iwSgl^nOp) 35 

BL Mom.eal IMI« Names! 15C2, 799 TOKlInseC.Civ 2B W 

K* -S.OV VCI'»» Wain .tij- 328® 5 31 Bcntalls rlOpi 73 1 
Back of Scotland 520* 20 10 Bcntlma I25pi 271-9 6 ■* 

Barclays Bank DCO 520* 2 18 1 7S. Bcrlstord <3. W.I i2So, l'3S 6 7b 

7'-ptLn 85'a _ Berry Wiggins (25 pi 42® 

Bar riav. Bank 55010 64® 571® B 4 5t 6 Blbby fj 1 76® 7 6b. GpcPf. GO 


Heath (G. H.i (2501 44® 7bOCLn. 7 

Heenan Bvddow (1 Op) 114 15 Mkfliurxr Vv 

Helical Bar (25nl 19'- Midland AI 

Ham dale Gp. (IOp) BZb 1b Midland Ins 

Henderson IP. C.I A (IOp, 77 Midlands Id 

Heneftevs 7'iKlStPf . Xd 630 4. 7pc2nd 5b 5 4 B 
PI. 58b: Miles Drucc 

Henlys (20p) 142 2t . Miller (F.) 


7bPCLn. 70b 

Mldhurst Whites (TO pi 30 
Midland Aluminium (25p) 87 


9. New xd GS* 7* 
Australian Estates A i25p] 33 


Scragg (Ernest) Sons (Hldgs.) (SP> 460 7», O.E.T Omni bus Serviw 5 ‘ipcZmSfl. 58* 

Sealed Motor Construction (TOpj 136b I British Elect. Tract. Dfd. C2L5p) 128bO 7b I w y** B 


Mitchell Somers HOP) 19U 
Mix concrete iHIdgs.)' (2Sp) 
Madam: Moderna (10p> 2 
Monk 1 A., (2Sp) 90b® 1 
Monsanto Textiles SpcSdg. 


British Banv of Commerce (-Spi 94® 6 4 7>:KUnsec.Ln. 77b 
Bunion GP- (25p> IOO® ' Birmingham Small Arms 15' 

Cater Ryder 340 5etPf. 56': _0® 7b 6b 7 B. GpcBPf. 4 

CommcTti.il Bk. ol Australia (SA1) 109® Bishops Stores A (Sso) 49® 


Gerrard I 
Gunncs* 

Huvbin 


Beccham Group (25P) 3,50 14b* 18* Dalahotaw IHIdgs.) (TOp) 26® 9 B Henderson IP. C.I A (lOp) 77 Midlands Ideal Homes (Hldgs.' (ZSpl 50' 

IB® 15 16 14': 13b 17 16': 14 tg Dallas IJ. E.i (25p) xd 95® 1': Heneftevs 7iiKlStPf. Xd 630 4. 7pc2nd 5b 5 4 fl „ 

13 IB. (Kin. SlbO^Bb bt. Supcln. Danish Bacon A 1670 70 3 PI. 58b: Miles Drucc (25p) 103® 2® 5* 4® 4 

SI'i® 79.‘: 8IW. SbPcLX- 93 Dawson Bsrfos (250) 2S® _ Henlys (20o) 142 Zt Miller (F.) (Textiles) UOp) xd 1020 11 

Brechwood Construction flop) 158 Dawson (J-) (Hldgs.) (25pl 37 bo 7 Bb- Henry (A. and S.) U5p) 95® 101b« 94 b* Mhls (A. J.) Hldgs «25pl 55 

Benton Boiler (ZSp) 32 A <25n) 36 ^ 1800 b® 2® 94® 102b 3 6 5 Bb 5lj 2 Mint Masters Gp. (SOP) 115® 11 

Bellami Knitwear • IOpi 36 De La Rue 1 500) 220* 7 8 S 6 5t Hensher (Furniture Trades) H Op) 190 20 Mitchell Cortt Gp. (25P) 45 4b. 7'a Kl 

Bcnn Bros- |25PI 69* 7b# 9 Do Vete HatrJi CSvl 173 J S Heoworth Ceramic Midas. (25p) 71 70 69b- 88 

Benson's Hosiery ' Hldgs.) ClOp) 35b 6 5. Debenhams *50pi 221 20 20K_4pclrt 7bpeDb. 87b. llpeLn. 140 Mitchell Somers (IOP) 19b 

lOKUnsM.Ln. 28 Dh. 77 6bpc2ndDb 72> L 7bpc2nd Hem- Orth (J.I Son 8 I SOp) 366 70 Mlxconcrete (Hldgs.)' (25®l 96* b 7 

“entails (IOp! 73 1 Db 86b. _ JbocUnsecd.Ln. 77. 7 bpc Herbert (A.) 52 Moderns Moderna (IOp: 23# 

gentlma t2J>P> 27lj# 6 «; . Unseed.Ln. B3«^ Hestalr (25PI 125# 6# 4® IB 20 Monk (A.) (2Spl 90b« 1 

Bcrist qrd <5. W.i t2Soi 1 35 6 7 1 Decca rasp) 212* 5:® 12 12: 17 14 11. Hewden-Stuart Plant 7pcLn. 113 Monsanto Textiles 5pcStlg.Dlr.Ln. 87b 

KIT !ri l0B 4K. f 2 s f! ^r® A (35 * ,, sos * a ® 300s 205 _ Hey wood Williams Gp. tSOpj 56 Moores Stores (25p> 33'-® b 

p 5° . c ,, Delta Metal raSp) 102b® 3 b 2b 4 2. Hickson Welch iHIdgs.) (SOp) 427# B 20. Morgan Crucible i25p) 1%8« 7 S, 6"u 

H l ^ ^ n '£ l .. Qual . cast ^t ^ . 5B, 9B * 7 8 6 7,; - 7LPCDU. 1985-90 84* -ti 8'UJCLn. 84* Ln 50 

•J.iRifHSF'HJL.jJ? 4 !. Denby (W.I (Sp) 21 20b lb , HleldBros. i5p, t2b* 13b Morgan Edwards, (IOpi 44 3 

a ' r ‘7"5? f,a , r, l Small Arm, (50 di_ 27.^ 7* Dennis Motor Hldgs. (SOp) IOI* 4 5 Higgs Hill rasp) go Morris B Lakey (2Sp, 85* 3® 

a?®! ggritcod Stamping <5Qp) 220* 20 Highgate Ootiul Industrial nOp) 43 Morris (HertwO (SOoi 40* 40 

f AS« ii« A ( wm flf® 8i- 70 Porrttrqn OOP) 14b -Highlight Sports (IOpi 130® 29 Moss Eng's. Gp. l25p) 53b® 3* 4b 

■ ukwlad 2B2. *9KUnsec Rf* l0n *? 0 K!iJ o Wt-JW* ,0 ^® 19J * 20 Hill Smith (250) 95® 2 3 Mother-rare IQpcPI. (SOD, 104® 

5 ln ?2?S«, Hoflse I* 50 ' 2SZ< YPeunsec. Diamond stylus HOP) 13 hui (W.J Organisation (IOp) 90;® 87* Mount Charlotto Inv. (IOp) 17# <: 18b 

s»rfe« m ,w ss”..’ 31 D ™ n ™ fssBSJprJS” sv* 6 * viiZJv*,, „ ksiss, 0 ® T 

SSS.' Sw* glass ',s. z 9 sag?iSiiiTi» 0 &"i s sf. . ■ ass sls-'^pi. 

u.^£rV^S p, .v^.7 2 M<n a® 9 DIXdntPjTHIKv) 148 . HoffiuKliS.) 3sp) IBS B Myson Gp, OOp) ZtSO 7® 8* 5 6 3 


nnaianc Aluminium lopj 0 / 5ears Engg. abPCDfa. 89 Sb 7 8 9 7T 

Si!2i an 5- l !!h- l i 5 SL~-JvijS 0 S L f , ,« 7 ? », A Sears Hldgs. (25pi 1S4® 50 :. A C25p)l Bnramton Finance C25 p» 62 
Midlands Ideal Homes (Hldgs.) (25pl 50b# | 142® 3 1b 1 40 2b 2 ICbadesley Invests. (Z5p) 23 


United States Oeb. Corpn. (25 p» 78. S'a*' 
,56b® 70 

. 58# Wemvss inv. 274 _ > . 

! b# 7b 94# 3>j. B (25W 

Yeoman Invest Tst. <25p> 165b 5 2S 


5eddon Diesel Vehttlas MOp) 35b® G 1. e I Charterhouse Group CUpi 80 1. 7pcUns. 
8bKLn- 9K Iw. 115 b. lOKUnsXn. 103b 


UNIT TRUSTS (4) 


Sena Sugar Estates (SOpi 62® 3 
Senior Engg. OOP) 52 b bib 
Serek (25 p) 47b* 7® 9b 9 
Sharna Ware (2Qp1 15b 
Shaw Carpet ‘ 1 Opt AOO A ' 2 * 6b 6 
Shaw (Francis' (20p) 35b* 7 6 7b 


. _ . Conimodore^Secs. 0 ^ 0 p )60 2 ° S,Z S Vtto - lB i! ,n “ me *=“"0 Income Units STjglb ' 

b# b^) b 19 J T& A 493*. 5pcPf. M 7 0 ^% «• °>*‘4«nd Fund Income Un.«*4 


1g.01r.LD. B7b b ^'r^’riirab? 5 '” 884 7 9 - l0jjpc hSSiS i 0 b 

i®, 'I, _ ■— ShefflM Twist Drill Steel (20o, 70 H 5^'j7 n Cor P n - “ < Rest - VtB.) (SAD. SO) 

08* 7 5, Fuw snerman (Samuel, II Dpi 25® 7b „ ... . 


54® ’ 

oalgen 149* 50 * 1 48:- 9 spt. SbK ERON, COAL & STEEL (98) : 

Esraw and Geraral Invuts. (20p) 31 2 Babcock and Wilcox 251* 2 SO 1 47 ' jil ’’ 
Fanb Consuld. invest. (40p> 85 Broken Hill Proprietary (SA2i xd 5381*3'' 

First National Finance Caron. (25 p> 3350 A2tO S6t 6 8 40: 4. 6^cDb- 80i:0.- sf 


Cory fWm.i 354 S .' 

Da^r- Ashmore QSp) 49® 50* lb® b SBJ 

Dunfard Elliott (ShcfheUn I25p) 56b 7. f* . 


Shipping Industrial Hldgs. (2SP) 2S9* 9-8 Jcrocxpe, 443 40 1 -fiSFL* 91 * SO. 49. 7bKUnscC.Ln. 

™ 12 "2'S£ rl M9M7Sl!. nr !K? 9 &£& & l S , a£ h wV.* J ® n fermvn 72441 - A : 

IS 140 3 ' .JSSiJ 1S£S U "^5>- !S 9 ^n. Bstf3a.{5;^i-is , ''5.^op, 21 Mb i . 

SIletittalK Hldos. <10p) 22 


Industrial Finance Invest. (ZSp) 


40® Head yvnghuon 6pcP'. 4S 

Lloyd (F. h.i Hides. (25ot 70 


CLondDI,) tz ° p> 90 ®- A C20p> International Propy. De*. (10p> 8 73. 8b Rteharikmos' WeB^arth ^ (SOp) 35* 5 


620 

Slum Darby Hldgs. (12bP) 74. New 70 
3 7. Warrants 34 5. - lOpcLn, 98b 
Simms <W. J.) Sons Cooke i2Sp» 21* 


M 20°? E°7 110PJ ^ 74 84 5 6 S 2 iSmSdn E X-ra¥n P ) , 6’?* ,3S4 t 2 i( 

30 1 . Skatcnlcy A C2So) 111b® 11 If 


Joseph (Leopold) Hldos. 285® 
Keyset Ullmann Hldos. ago 
King Shaxsofi 320 


London Countv Sets. (25P1 186 3 80 
Mercury Sees (25pi 178 80 77 


isL? , iaJSSi t ;.as!"^is v..’ ...i 8agsJF■ 1 ■ D <;'i^' s i™ 5 s ,7 ,B 

ting ShaxHUl 320 _ RmShi'h awkwc i‘'5nl 120® IS ‘ Dorada Hldgs. <2SP) xd 81 

Icinwort Benson Lonsdale (25PI 138® 40 bSSwOSp. 197® S® 205 7 6 4 «. 5b. I S®*®, 1 ** i Ri s *f > ‘ 25 “* ” 6 71 
.lavdh Bella Inti. 338 3 S b _ _ Ln Srsb CM M 9 , Doulton i25d 1 xd 57b* S': 

Jovds Bank 0720 2 70 4 6 2T 7D: 6? B 2.1^25^ 2071® 12* 1 ® T 1 13 9 Unseed.Ln. 87 

! Bovril dbPdstVf. «b® St ? S >K 1 *W. SBSSf'JLSM JFiSRaH 
I 71 Dowty Group (SOpi 135 :® 5® 


Honda Motor Co. lEgraoean Dep, 5 5111. 
Of Yea SO) 156® 

Hoover (ZSp 1 505. A <25p) 507 3 
Hooch In raspi 60 


N— 0— P 


I Skipper Group ClOp) 85* __ . , . ___ 

Smith Nephew Associated OOP) 66b® iSSJ^SSSSKR fStSSt" ftrS •£* MmSIRfi 
5 6 51) 4>:. SKLn. 140 37? 43 HSu* i*° P 10 4 ** 00 2 3 * MINES 

is!tn { (E. fM £l H?*p!) { cSp> 16b# b. H n *v As SS." ‘yS 7 *- T **' C10p> 5:# Aufitrallan <4€> 

7KPf. 45';:® Lubnk^MwSU'ifSrt IBi- 1* 171 , ‘ Broken Hill South (SAQ.50) 93 

Smith (W. H.) (Hldos.) 8pcDb. 91b z in' 4h 7 Groat Boulder (SA 0.101 57 9 

SmUhhrid Zwanenboro Group (too) *2. fflWBlhSSffWnfc 7 * ^pcLins. SOrUStS "iSl® 4 

•sPurr* (50p) 1529 '* 110 

Smurfttt U.) Group «5pl 112 t M 4U k G?; 1 ( «MtinwlH'Ln 109®* 6 S? rlnaa Mining Exp. [Spi 5 

Sobranic (Hldgs.) OOP) 29#- Non-Vote S L“ ?iOd) 9 |5 Unwcd ‘ Ln -- 1 ° 9 ® Western Mining (tAO.SO) ti* 

5 ££L 27 «rocHnn Rlror°M?&jIe‘ ra5p, 189 9 8 12 ,1. New 73® 1 5 70 

(HldB*., (Sp) xd ^,,151, AUStriOiOn (40p) 241j MlCMlIononi.c r,i-V 

30b® 29® 31 2 ^ Slater Walker Secs. (&A.) CRO-50) xd 270 WlSCBliaiieOllS (314) 


Intnl. Sacs. (5Qpl 7 
Jersey External Tst. 119 
JesseA Secs. OSto 255* 6t® 6 60 58 7. 1 
Warrants. J 07*. Dfd. (2So> 154X. BbK 1 
Uns.Ln. B3t. I 

K niton Invests. (IOpi 80* 

Law Debenture Caron. 4bKUns.Ln. B8* 1 


-....•■Mu ••<awwu> (aval .w • . 

Swan Hunter 37b® 7® Bb* 1 6b# 71a - 

Union Steel Mnfitg. r25ol 29b ; 

Ward (Thco. W.) 3500 49':® 9J# 55# 65 . 

3 "il , 

WhOMOe <25p> 56b -• 

Wood house Rlxon rHIdgsJ- (1H:Pi 39 - .. 1 


NSS Newsagents (log) 90S® bt® 1 
Nairn Wllltamson 112 13 


c. 7 . I Barter Piper 150 43: 51 48. SbPcPl. 7pcUns.Ln 
-k r.3l® 3-0 2# 30 0 2 8 ^jq ; 6 U Sb 6 

, ,, _ Bowthorpe Hldos. nopi 48 9 B'> Drake Cubic 

idts_(25pi_65'rfl 6>- 6 Bowvers iWlllshlrei (2Bp) I39i® 46 DPI. xd 10< 


w < -- gj-k 9:0 z® 30 b 

SOD 3; 

Minster A (.Mts (25D) 65'rfl »; 6'- 6 
MQ-.U3U Tit 1250)207 2 


! Boiweri 'WlUMiirgi i2Bp> ’• 
Braid Grp. '5 di J3b 4 5 


MINES 

Australian (46) 
Broken Hill 5outh (SAD. 50) 93 
Groat Boulder ISAO.IO) 57 9 


DPI. xd 107 
Orakes I zap) 215® 18 


Hudson (Rooart) (25o) 75 
Hudson's Bay npr 877 80 


Commd. Dkg. Gp- (25p) 140* 38 7 BramRWr in.) raop) "201® ZOO# 200 3 ! Dreamland Electrical Appliances Cl Op, CP". (R1 ) ^8® 


ttv. 1 . 8k of Australasia (5 All 152® SO 2 Brent *Chems!*lntnl. tlDpl *d 43* 
3 Bricrlevs Supermarkets ‘IOP' 83 


advertisement 


Qrayhead (IOpi 8b J 32t;# 5b 2 

Brent Chems. Intnl. (IDnl xd 43* Oubllior I5pi 10 9i< 10b 9b 

Brierleys Supermarkets «1 Opi 83# 4 5 I Ductile Steels (25o) 177 
Bright (Johni Grp. i2Soi 37 Dulay Bicomasue UOp, 15b 


Brig ray Gro. «5ol 17b 
Bristol Evening Post <2501 104 
Bristol Plant New (IOpi 141; 

Bristol SL Gro. (20P> 135 S 3'i 3 4 
Brltax-Excelslor (10f» 47 “ 


A UftlrlflF nn Bristol SL Gro. (20P> 135 v 3'i 3 4 

booklet on S4® s* 

Merchant Banking & fflyg”i 9 lag -1 VI? 1 "Sffijgffs* j 25 ” 834 * *■ 

KLB1NWORT BENSON, the SftCaflS^ 6,,e:!n,,,,, ■ 88,4 8S '| °° ” 14 18 

London merchant bankers, have 7gVSS? n . ,f 7os5x® °io LB ' 1Q5U 

1 * *.Li A.vt n no ninn knnl-lftt nwa r » lit 


Ounbee-Combex-Marx - IlOp) BO® 90 
Dunlop Hldos. (SOp) 134* 4 1 5 6 3 3S 
2]: 2. 54ikPT. 63. 3'UHMSMt.Db. 89b. 
G>4pe2R3Db. 7BU0 b b. 7K2ndDb. 81 b. 
8KUns.Ln. 05b 


Humphries Hldgs. (2Sp) 19b® 

Hunt Mossrog (Middleton) (5p) 20b * 
Hunting Assoc. Indus. t25pi 39® 41b 


Bri tax- Excelsior (IOp) 47 6 8KUns.Ln.B5b I.D.C Gp. (20p) 136 Nuftalk 'CanlUl Hob 

Brit. Arnalgd. Metal Invst. QSP) 64® 5® Dunster (John J.I Son OOP) 29® 7® Illlngwcjrtb Morris QOp) 29b. A (20pl 5n?UntL n. ISO*' 
3 Uujort (25p) §2® 2 lb. IOkUih-Lk. 28- . SijpePf. 64«S®_ nhhom pikMu! 


Nowall Machine Tool (IOp, 35® 4i; S Southern Cgnitractiao (Hldgs.) 
Newman Industries rasp, B42 S 3. 10bPC 30 'j® 29® 31 Z 
PartiyCnv.Uri5.Ln 105 Southerns- Evans (2Sp) 111b® 11 


.%■ 

Jt-:- 


Newman-Tonic* <2LSpl 122 


“*■ • Spark HWgs. (IOp) 53® ; 4®-3'? 3 . i imro nut uwi cup i*i* xu*: zu sua-ora. 3401. BpcSUB.DBs. saa- , ■2/,. 

News International <23p' 2Z5. Non-Vtg- Soear Jackson international (25p)-.tl7b Tyndall Overseas Fund Accum. Shs. (5801) Ayer Hitam Tin Dredging (25pJ 75 6 <-3 - 

N«^in 2 Chwnbrirs 5 Sp»r U. W.) (2Sp) 148® 8 9 " U^.^DomtailoM (25P) 201® 2bp 2 200 Catoal ^Pra^^^a^a’nesp 6 ^ 

Newton CJohn M.) Sent riopj 35® Spencer (Gomaco) (10p^ 29®. ■ Vewcseur (J. H.) <2Spt xd 145% 8 5 23b 4 5 

Notbury insulation Gro Gsoi Z46® GO 2 Spattcer Turner Baidero 81 W agon Fln. csp) 139*_9 40 Charter CO n&d. (Reg.) (25p) 181 ; )« ^T' , • 

Norcros OSp, xd 186® 4® 3 2bt 4. Srncr (W.) (2 Op) 27 Westarn Credit Hldgs. i2Sp) xd 75® 2*# 9 8 8© 2 .1. 5PcO«5sc.Ln. W « ':? 61 

6bK Pf. 67 ■ Splilera (25p). SZiriD 4 3«r 4J, 5 3- W 5 JL_ c*i«^ oll , 7 c Cnartcrhuli Finance- Hldgs. (5p) 11b .I* 1 * •>,. 

Norfolk Cap tai Hotels (So) 40 39. fibK fincOu. ai - ■ western selection Devt, (2 Dp, 37-6. 


13 lOt s.E. £*■< AiwK'l 
. .. » 'n'f'if Mile (2Sp, 


Reg.) 52 

ZOO 1 lit 20b 20 


American Metal Climax -' Inc. W: 

Sub. Ord. 3401. BpcSub.Dbs. £44 
Aver Hitam Tin Dredging «Z5pJ 7! 



Norbury insulation Gro C23c, 246® GO 2 Spesoer Turner Baidero 81 
•toreros <2Sp, xd 186® 4® 3 Zht 4. Spencer (W.) (2 ©p) 27 
6 b PC PI. 67 ... . 5pH1era (2Sp). 52l=® 4 1 

Norfolk Capital Hoteta (Sp) 40 39. 9bK 6m5b. 81 


Vavscseur (J. H.) OSp) xd 14£ 
Wagon Fin, <2Sp) 1 39* 9 40 
Western Credit Hldgs. ,25p) x 


Spnocrr (W.) (20 p) 27 1 , Westor* Credit Hldgs. t25p) xd 75® 

*ffla 81 Srt 52I= * 4 3,1 4,1 - Hw 5 ^ara selection De^raop, 37-6 


WV i'JTob 1 a 1 * 0 ?*^ 0 sV ?o*° 9 : i® SwMiSWi? 11 ' 

o’i ll- B i- 6- 4J.KtlKeaLLn?'9Tji No «** Ea “*^ T.mb^tiCIpi 4o 

1i‘ Hi * 5'aKUiBCdJ.n. 64® 3-b 4)* 3b. rtd ra ?\ ^S'flnPSS’ II 

uSSSFmu 84 *? *BPlMi&djji. 92b 7 OOP 5 ) 

3b 3. IDbKUnicd.Ln. 112b® b* b ” 26 #" Dn,lopn " “ <Hk»S.) ClOp) 

2L1^.!5 U . . Norton [W. E) (Hldgs.) (5o> 10# b 


Spink (25p) 143®. BpcLd. 108® 

2b® Sa IreHa Group- (2 Op) 53®. lOseOb. 100® 
tpreddey (C.) industaiea (IOp) 61® 1 
SQfloe international (ZSp) 53® 6 
Stancroft (So) 8® 

Standard Tyre (20 d) 180 „ 

745 Stanwoad Radio, CiOpv xd 25b® 7 & 


GAS (18) 


El Oro Mining Expttn. OOp, 47 
; EweraniB Trade Transport (!2bPV 


imperial Continental Gas Cap. 485* 21 ® Ji ° 6 

1 2 79 8.. JpcUikLu. 122® S* 201* SrS? a L, T,,1 -J 35BI ies ® 3 , 


15: 233 1 6 

INSURANCE (258) 


13 lib 13U - ^ 12»I 1988-93 65b 

7'iw 1 un^U Me MjJ n<h ancl?rHcd Ln 8 ' mh 90 Nari«a: n H'ofaL Md? S jA 'V? 80*78. fi»c ItaeriCT^IpJ^M.’^iocLn: I07*ri9 Cwnmcretal -Unlwi 

1024 iffiW ep. a ^STS2 L & ??. V. Nova’^oe'raev^Knlc r20o, 246 »««(.§ W* V** (1£f ft 

% Jil LJPri- ul? e . 71lj -,„ 5 Y.' ,e ??*■ Nurdln and WacDCk (TOP) 212 IS SttawgSd iRoberti drow (IOpi 99J® ,Pf. 44b:«. „ 4i 

33 ?■=. . UfiM2-Ln. 84t 1 0ocUnscd.Ln. Nu-Swlft Industries (Sm Bflb 8 6b 6b® 101 100b 2.1b Equity' Law Ufa C 

■ JO*. 1 ,* S . A ‘ _ Nuttall (Will lam j Transport (25 p> xd 48 9 stocktake Hldgs. (2 Sp) xd 143 Excess Hld&ttSi 

Indcdon Lamberts (2 Spi 57® 7 b Sfonehlll Hldgs. (25pi 90 2 Uwcflxn. 133 2 

indurtnal Contract Cleaners (IOp) 19® O.K. ftaasrs <1929) ©pcZMPt. (R2) 54 stane-Piatt induns. (25p, 84b® 5b 6 5 GmL .Aecidenr pii 
19 b 18b . lpi Ocean Wilson* (Hldos., (20p, 42 4b 9 8 b 81. 7bw 

(Spi ingersoii Gp- *2 Sp, 16# Oceana Laundry (iOp, n Storey Bros- {25pi 47b: Bb . Guardian Royal Tb 

Ingram (Haroid) nopi 121# 79® 20 Office Electronic Machines <25P, 36 6 Stothert Pitt 59. 2# 2 3 1. 80. 


Starrier Industries G5i^ 8b Sb. Tisprtai. Bowrtng (C. T,1 i25pi 474® 2 70 68 
1988-93 634, . SpcUnscdJLn. 125 6,3 

Steel Group (2Sp, 144 Britannle. Assur. isp) 249® 50 


Kamunting .Tin- Dredging fiSp, 39b . • 

Lam pa' (5p) 13b _ wS - 

Lo»d«i Tm Coro a©P» lOW.® ™ 
8 b 


(IOpi 99*® ] 


KIl’ inwort. Benson Limited. 20. B ^ t . 3C |nd. Hidg&. 'top* 29 ®- s jEdwanujLoua 

Konchurch Street. London, E.C.3 bicc vsodi «i ia§ a 7 G^oeDb. gaj,® Eiyef tsy. i«y 

im AOC 1301 \ • > JpeDJj. 82 V® b b b. 6 -ipcLd. I Eidridge Stabieti 

litl'USo laoL J 111. 7 L PC DO. 90b | 5b 


^P) 474® 2 70 68 Lonrho (25p, 67b® 3* 2*1b#*’> 6 |^ ' 
iSp) 249® 50 3 31 > 7b 6 3 9 4 3 7 R« J’iXJ; w 

I OSpI 436® 8 5 42 36 | z 7 ® , i If' „ ^Ji BsU ‘ uctLh * J 9M ***^ '• ' 

ifi7®*‘8 C 70*1 d 67'6? 1 4 k KfhSS 11 ? Ej ‘ pte ? tlon (SCI)' 29!® 90 v.V ' 

K2ndM. « 4 '-;® Pahano XMniti. \2Sol 54b . ,«*»■**! . 

S, 310 . 12 14 9 R 202* MO& TSS < ? 5 S ' 

P) 200® 2® Z 4 10K aS 2 ®-,.?™™ 195 3 6 4. 7 * 7 . 


'Eagle 'Stir (SOpi 467® 8 70 1 67 6. 4 k 
pj. 44<:t®. 4pc2ndf k L 44b:» 

Equity 1 Law Lilq (So) 310.12 14 9 
Excess Hldss. i2Sp) 200® 2® Z 4 10 pc 
unscdxn, 133 2b - 


4b 2>x 

St. Plran rasp) 64 2 


,i (25PJ 97 19 b, T8b 

i is C.) Sons (Manchester' (Spi } ingerwll Gp- <25 p> 16® 


Ingram (Haroid) nopi 121® 79® 20 
14b® IS Initial Services <25p) 70'.-# 3® 7Db 

Stabler ords tSpi 25b* M 6 b U Intnl. Combustion i25pi Tib® 12 

Intnl. Compressed Air 7 bpc On. 103® 


Stane-mtt IndUStS. (23p) 64b® 5b 6 5 GenL 4«ktoif TOO 79b Section tS’cmIf' 645®. 32* 30 

isfc."®t fi* A 7 'r- • . « R ra nervife ■ 


Oceana Laundnr nop, il Storey Bros. (25pi 47b. Bb Guaraiap Royai_ exchange tzso) 283® BO* So ut hero klrrr* r™ H riam 82'- U - 

Office Electronic Machines <25p) SS 6 Stothert Pitt 59 2 ■, , c 2® 2 3 1 80. 7pcPf. 794® “ 7pc ¥hS«« stfoSu* ^Rro,) raOOt * ft’ ' 

Oldham international dip) . 341,9 i~ stroeters Godalming (IOp) 94 3 S Unccd.Ln.Ser. A 1119 12 b. Do. Ser. Tronoh USi» "ss?" ? r - * 

Olympia IM Mft’Jli . AA 54 brans FW»r ,<Hld8fc> <25g) xd 82® 1 B Btb® .»? b 1 ? CooS: Gold Corp- O-M.. «e»>- 

Oppcrman HldfiS 1 OBJ- *b 4 80 b HaBnnondT lLJ .CHIdilSD.t25p) 98® 1.02.3 (SCI) BB* )** -° > • 


^ I £L/) 







0 Ifl? 


.Tne riaatociii; Times Tuesday October 5 i57i 

F-T.— ACTUARIES S HAR E INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 
' • • • : . the Faeulty of Actnpries in Edinburgh _ 


37 


• Ml 


mm s 


M;, 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures in parentbwro after wtioa*) name* show 
number ai flocks. 


V l,. 


I 

5 I 


8 | 


- 3 


•S 


* \ 


2 i CAPITAL GOODS GROUP (184) 

2 I Aircraft and Components (3) 
Building Materials (29) ... 

Contracting and Construction (20)... 
EJctrte (ex. Elctrn, Rad. & TV) (13) 

Engineering (79) 

Machine Tools (15) 

Miscellaneous (25) ... 

CONSUMER GOODS 
(DURABLE) GROUP (56) 
Electronics. Radio and TV (14) 
Household Goods. (15) 

Motors and Distributors (27) 
CONSUMER GOODS 
(NONDURABLE) GROUP (175) 

Breweries (21) 

Wines and Spirits (7) 

Entertainment and Catering (15) 
Food Manufacturing (24) ... 

Food Retailing (17) ... 

Newspapers and Publishing (15) 
Packaging and Paper (16) ... ' 

Stores (30) 

Textiles (21) 

Tobacco (3) ... 

Toys and Games (6) ... — 

OTHER GROUPS 
Chemicals (19) ... ' _. 

Office Equipment (10) 

Shipping (10) 

Miscellaneous (unclassified) (44) 


Index 

No. 


Day** 

Chance.' 

IT 


(154.54 
1 11.79 
[150.57 
fesB.ai 
>274.00 
136.30 
53.23 
1128-52 


+ 1.2 
+D.S 


+ 0.2 

-0.5 


177.11 1 — 

183.03 ! — 


199.61 

118.93 


163.59 

h91.38 

166.90 

(214.94 

D44.pl 

15533 

161.92 

114.40 

(166.09 

171.23 


- 0-1 

+ 0.1 


+ 0.1 

+ 1.0 

+0.4 
K8 

+0.4 

3.3 
1.7 
+ 0.1 
+0.9 


Option Report 

and three-month “Call” rates 


OPTION DEALING DATES 


(216.91 1—0.6 

U0.3 


45.70 


184.66 1+0.5 
189.24 [ + m 


(308.68 [—0-3 
1186.99 1— 0.5 





Friday 

I Smxe. 

Wed. 

Tnea. 

Yew 

1 




, Oct 4, 1971 

Om. 

1 

dept. 

! * 

Siept. 

a 

Sept- 

28 

fepproa 

j Hlgba and I®wa Index 

1 With 40J Cor- 
1 pontion Tax 



i 

i- 



1 

I ' 







Index 

JTa 

1 Index 

1 No. 

1 Index 
j So. 




Since 

com td lotion 

: ‘Rat: 

| Bet 

yield 

Na 

So. 

1 


■ffruloH 

1 yWd 

1 % 

j; Price 
iSYninjp 

1 R»Hn 

X 













j 



•High 

j Itnr 

High 

j lotr 

6.11 

> 16^7 

3.87 

164.46 

[156.07 

[156.70 .158.05 

129.84 

462-00 

‘lOS.03 

181.50 r 82.82 

736 

1 

13^9 

608 

11106 

113.8B 

I 

U5.77J116.38 

114.35 

l«ffl 

l24.ll 

(2/3) 

66.40 

(19(9/68) 

280.12 

(88/6/66) 

66.40 









(7/8) 

(3 ® 


(3/3/71) 

4.92 

2Q.54 

3.39 

ri 60.59 162.42 

163.69 

^IW.14 

109.60 

166.8? 

9a. st 

167.98 

85.01 









<24/9) 

(2/S) 

0*9/68) 


6^6 

19.03 

2.32 

862.13 26401 

262.52 1263.79 

199.42 

25905 

152.N 

259.56 

84.39 

5.17 

1936 

3.02 

271.85 1275.75 

275.70 127603 

220.60 

0*9) 

28603 

i® 

0*9/71) 

355.11 

[27/6/62) 

84.71 

6.98 

1432 

4.58 

137 JS6 

138.50 

159.43 

141-19 

124.86 

0W8) 

149.28 

(2/3) 

102.56 

(17/9/68) 

160.85 

(26/6/63) 

82.90 

7.66 

13.06 

6.34 

63.09 

63.58 

63.63 

63.76 

69.89 

<28/7) 

68.30 

(2/3 1 
43.86 

(19/9/66) 

138.70 

£6/6/62) 

43.86 

7.87 

12.71 

460 

129.15 

130.66 

131.02 

132.71 

11934 

(13/2) 

15600 


(4/7/68) 

14407 

(6/3/71) 

6901 









1140) 

C2/3) 

(31/1/89) 

11/65) 

4^8 

23.35 

2.94 

177.08 

179.59 

180.08 182.09 

14604 1 185 09 

117.33 

19707 

79.86 

3.89 

25.71 

2.31 

18908 

191.49 

! 

19200 19603 

162.34 

(230) 

199.14 

SIS) 
12a. 81 

03/1/68) 

199.86 

<26/6/62) 

71.10 

5-feb 





• 

• 


<23/91 

tilS) 

[10/9/68) 

(6/11/68) 

17.05 

3^4 

199.78 [201.19 

20100 

20301 

133.09 

£06.67 

115. BY 

805.67 

88.65 

4.29 

23.31 

3.60 

118.79 

120.95 

121-10 

121.78 

97.28 

&% 

fS|3> 

78.91 

(23/9/71) 

170.59* 

(26/8/62) 

7502 









<23fl) 

(2/2) 

(Uuim 

K84/UV62) 

6.53 

18-09 

3.74 

163^8 

166.63 

166.53 

168.10 

125.63 

17237 

118.17 

172.37 

83.71 

5^0 

19.01 

3.36 

189.43 

195^2 

192.75 

198.73 

131.79 

a 

<3/4> 

123.50 

awn.) 

80603 

(E/ll/66) 

80.39 

6^5 

16.00 

4.19 

168.65 

173-22 

172 OS 

176.28 

141.79 

iwm 

196.05 

(4/1) 

142.41 

888? 

(SOti/BBi 

118.78 

6.77 

14.78 

300 

21407 

216.67 

21701. 

21409 

182.36 

.04/7) 

263.01 

mi 

177.99 

2X£> 

[16/6/70) 

80.11 

6.6S 

18.02 

3.76 

T4433 

14604 

14609 

14604 

11505 

14908 

99.74 


9508 

5.07 

19.73 

3^7 

164.76 

166.76 

15609 

157.43 

111.72 

a 

0/3)1 

100031 

(31/1/69) 

165.68 

(lb/6/70) 

94.62 

B.71 

17.62 

4.63 

152.33 

163.08 

15204 

161.03 

109.67 

<23/9) 

15308 

<«H 

» 

(27/5/7ffi 

81.74 

6.75 








(50/3) 

03/1) 

[280^1 

(23/7/62) 

1403 

4.53 

11502 

11504 1114.97 

11636 

LUOl 

125.27 

8801 

13403 

87.91 

436 

22-91 

3.02 

153.79 

157.41 

160.61 

161 09 

10904 

til 9) 
16408 


<2/ 1/89) 
16408 

(26/6/82) 

72.74 

5.74 

17.43 

8.28 

169.56 

171.36 

172.63 

17406 

14902 

tSfi 

03) 

13701 

8BSk 

(8/11/S^ 

89.90 

10.07 








(7/9) 

(2/3) 

[17/9/68) 

0*7/68) 

904 

6.09 

218.31 

328.39 

120.09 

221.03 

L9509 | 

1&M1 

170.92 

305.02 

94.34 

0.87 

11472 

34!7 

4607 

45.80 

4506 

4632 

55.12 

<27/7) 

59.03 

0*1) 

4400 

2onm 

135.72 

(13/6/63) 

44.90 

< 



. 



| 


02/1) 

(9/9) 

(Wl/JO) 

mmi 

5.42 

18-44 

303 

183.76 

18603 

187.09 

19038] 

154.08 

20009 

138.18 

201.92 

8309 

3.SO 

28.68 | 

1.58 

186.72 

188.70 

190.07 

18904] 

107.07 

Bl^OB 

CIO® 

16302 

51/1/681 

212.05 

(25/6/63 

109.12 

8.62 

11.60 ! 

&38 

309.41 

51209 

117.02 

31702 

19239 i 

147.53 

53^60 


16/7/71) 

365.44 

(26/5/70) 

9000 

6.74 

17.42 ! 

3.68 

18706 

18904 i 

19104 j 

138.18 

(7/9) 

194.79 

(16/4) 

128.55 

9/1WTO) 

294.79 

036/68) 

76.52 


1 



1 

1 


(23 IS) 

(2/3) 

(23/901) 

(8/11196) 


First 
Deal- 
ings 
Sept 28 
Oct 12 
Oct 26 


Last 
Deal- 
ings 
Oct 11 
Oct. 25 
Nov. 8 


Last 


For 


Barton Group “ A," Ultramar, 

_ Wnu Press; Barclay Securities. 

TWrlara- c It+ip, Loorho, Charter Cons^ S. and K. 

Holding Bardotis. wiem, British 
Jan 11 Hyland, Eastern and General. 
EJ-J? tSS'S Boots, Shell Transport, Fisons, 
i£h* r FIrst National Finance. Union 
Jan-^/ Pett. 5 Corpn. and LRC InfernationaL 
An active day’s trading took “ Puts " were arranged in 
place yesterday in the Option Redman jReenan and British 
market “ Calls " were tufren out Petroleum, while double-options 
in De Beers, Stone Platt; Sterling were completed in British Ley- 
Guarantee, Boris, Slater Walker land, British Petroleum, First 
warrants, Poseidon, Bnxmah Oil National Finance, Ultramar, 
warrants, West Dziefontein, General Electric and Coortaiilds. 


Stricter rules urged for 
insurance industry 


BY JOHN HUNT 
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THE SETTING up of an inde* funds either insured with or 
pendent body to make and administered by insurance com- 
administer stricter - rules for the panies may require further 
control of the insurance indus- legislation,” Mr. Bowring added- 
try was called for last night by T , j 

Mr. Edgar Bowring, the new independent DOdV 

E5SS 1 nf ot j'£ n Iasurance “Statutory safeguards are 
Institute of nd0 °- therefore very necessary. If the 

In his presidential address he industry is fearful of being a 
proposed that the new code be judge in its own cause it might 
implemented by a body similar set U p a body — possibly following 
to the City Take-over Panel. the precedent of the Stock 
Owing to lack of confidence in Exchange take-over panel — under 
the ability of the Department of an independent chairman, which 
Trade and Industry to avoid could make and administer the 
insolvencies, said Mr .Bowring, rules.” 

insurance brokers had been put Mr. Bowring, an insurance 
in an invidious position. They broker, is deputy chairman and 
were haying great difficulty dis- chief executive of C. T. Bowring 
tinguishiog between sound (.insurance) Holdings and vice 
security* and doubtful security president of tbe Corporation nf 
when advising clients. Insurance Brokers. He emphas- 

It was a problem for the ised there should also be lighter 
industry as a whole, as well as rules for brokers, 
the Government The industry However, bis scheme is 
should establish its own stan- unlikely to command support 
dards and find some way of from the insurance companies, 
enforcing them. Since the Vehicle and General 

Statutory requirements, such colalpse the British Insurance 
as solvency margins, technical Association has been having dis- 
reserves and returns, needed missions with the Department of 
strengthening. There should be Trade and Industry over possible 
increased solvency margins, more changes in regulations, 
direction on computing technical The Association has stressed 
reserves, regulation of marketing that it wants to maintain its 
practices and restrictions on the indeendent status. One of the 
intermingling of funds between main topics discussed has been 
associates. whether or not it should guaran- 

i n . r . It was difficult for a broker, tee its members. 

406 ! | let alone the public, to assess Mr. K. Mansfield, secretary of 

97 ! — i tbe strength of an insurance the BIA, said last night that Mr. 
company without having access to Bowring’s suggestion was “ one 
its diversified parent which was solution.” but there would be 
not covered by the insurance considerable difficulties in imple- 
regulations. meeting it. 

“Also, l believe that the pro- The BIA. he added would con- 
fection of annuitants, life tinue to concentrate on its talks 
assurance policy holders and with the DTI as a way of finding 
members of pension schemes with a solution. 
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Call to develop airliner 
market 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THE NEED for the aerospace fine their policies and decide on 
industries of Western Europe to 30 >' eventual joint action to be 
develop a larger domestic civil undertaken,” said Mr. Diepen. 

airliner market was stressed in , “ f L D i? c " “ id , hc had T*"™ 
Edinburgh yesterday by Mr J? a PP ro P rlate ministers of 
F. J. L. Diepen, president of the [£ e ^ 

Association of European Aero- °° 

snap/) Matprini Constructi ons so ^ ar - re P^ iec *- Their reactions 


space Material 
(A1CMA). 

, He called for an international 
I study to determine 


lection or Group 

Base Date 

Base Value 

id Manufacturing 

23/12/67 

114.13 

id Retailing 

20/12/67 

114.13 

u ranee Brokers 

29/12/67 

96.67 

ling Finance 

29/12/67 

100.00 

aes and Spirits 

16/1/70 

144.76 

rs and Games 

16/1/70 

. 135.72 

ce Equipment 

16/1/70 

162.74 

ustrial Group 

31/12/70 

128_20 


Miscellaneous Financial 31/12/70 128.06 

All Other 10/4/62 100.00 

X Redemption yield. 

F.T.-Actnaries Indices are calculated by Ext el-C o mmuni ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can he obtained from the Publisher, the Financial Times, 
Bracken House, Cannon -Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign lBp. 


The F.T.-Aetuaries share index for Food Manufacturing has 
rallied 45 per cent from its early March “ low ** point for 
the year. This reflects hopes of improved .profit margins 
via price increases by food manufacturers and some 4 cheap ” 
buying from over-sold levels. The recovery in the subsection 
compares favourably with a rise of 38 per cent from the 
year’s “ low ” in the parent Consumer Goods (Non-Durable) 

Group. 

These charts show the pattern of an F.T.-Actuaries index and 
of prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“highs” and “lows” for 1971: — 

NEW “HIGHS” (97) 


were “ neither fully encouraging 
nor completely discouraging.” 

. He made it clear that if the 

. . . “ et ^rmme ways to European aerospace industries ' 

?rinn e rtit?l^n?Ar a n lat * nxatlon31 were to go ahead with such pro- 
repnt? figs™*** S - jecls as Short Take-Off and 
ments, airlines and aircraft Landing, they would need to 
manufacturers to discuss impie- undertake the closest possible . 

the study s recom- studies of air transport condi- 
mendations. Uons bv ^ 19S0s ^ 

Written This could only result from a 

;, ' u u joint examination of all of the 

Governments would then, aims in civil air transport by all • 
having all the elements required the derision-making bodies cou- 
for evaluation, each bave to de- cemed. 
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8i:PCUnsecd.Ln,_8B 7*t 

Allied London <10p) 65 

2 79 80 771 

6/s- 

ftSSJ.SS.'SSV- 100 1 100): 21, 1^ 

BJUPcUo^Ln. 63 


S&tS feuS?? Sfcl 94® 

e 

CentrovInclaJ E*ts. t20p> xd 

cfwiwoll Alliance Hldgs. OOp) 
50 * WU_M,ln. (SOP) 34ij 


5® 6 5. 


77. 


CUP. 
79 is* 


40® 

8® 


• 6 _ 

(HO. 501 72 - „ 

J Or-etonteln iRi' BIO* 1 ° 79S 

■ «»no Consd. iR»» 33® . 

■ Band | n >. Trust 1 RI 1 668S® 5 
■5™ flreos iBH SS _ „ . - . r 
*5 Dim Lewis <R2» 345® 

Holdings iRO.50* 740?® 35 
IRII 137t 40 
*Wt Colliery IR 2 » 106 
(R 8.25» 4’.^ 3-j 

■»)* (RlJ 25 7 1 , 

West African (4) 

®»Mtttd Tin Nigeria- (HMoa.l 125t0 


Diamond (88) 



OIL (336) 


Churehbunr UWIJf «|Sn) 230 
Cltv Country OOpI 45® BS® 6 

'!ssa„ssriijffi* . i ! - 
SSBThBS SffiSfS-SV s 

Dorrintiton In* «10p) 42‘: 

AW™* u * 

Eurtcn"cenfre 'lV.4PClrtMt.Dt.. 108*. 
Evans of Leeds J25 pi 108'j 

GrVi*d l> J u net Ion , «Vs°p , | 80 ® 3 99. 

•agPWi-i* |h B ,« 
fiBassarapy,. •?*; * aSDi «“ 

Kay- Sevan < 60 * 22 ': 3 
Land House PrOP* Con. 15001 135® 
Land Investors <25 p» _ 

sm(^s?u4u. 

Cnv.Uns.Ln. ISZ^.I’it 
L ondon CUV WMtel'B » 0 n) 

London Housing Commercial Hinas (2Sp) 

Lorswn Shop Prop. Tst. I25p» 72. 6 i;PC 

Scl'lMb! HI!- SPCUI. 88 7 !. SbcCa 

iaw) j and J-J 6^pc1stD». 75 

-—I North British f r J" fc f IS*P ' 1 JJL 1 79 

BSSSr Proo- cS. .lip- too tz 

Property Sec. .nj- Ts.. »50») 232 50 
gSl'SS.. P Pftol 44 * '«PJ 33^29 30 261 


6 LPC 
361:® *. 7 


S >»wSSfe08 5^0 o 6 4 7 yj^aJSSS pJS fc cWfet»Wo W 4 ' 10 
iri 'in 8«1BPf. B9'J® 90 89I=. *PC I »y 2 a jj 



Town City Proos. JIOpi 122»j 5 3 4 3i> 
Town Commercial Props. SlrOcLn, 1149 
U h 

Town Centre sacs. cap«hs. C2503 57 
TrsTatgar Hoase Inw. c 20 p» 12Sht> 27® 4® 
* 2 t® 20 b 19-a 21 hi 2 7. New 121 1 * 
1 2ia 20 is. Si-pcLn. 9943- 8 (Wrts. 
Ord.) 46® 59 4 5 4>i Sub. Wrts. 
9*1PCLn. 24*2®. 9hncLn. New 1 02. 9-JPC 
Ln. (carrying righto 128*7® 5. SpcCoiw. 
Ln. 193® 89. BpcLn. tWPo. 10 *<pcLn. 
105 J, 

Trafford Park Ests. £ 2 Sp> 86 
Uld. Kingdom Prop. >25p) 203 
Utd. Real Prop- Tst- I25p> 244 
WeM O.) 7 l ;pcW. 52 _ 

Westminster Prop. In*. 12 Op) 124® 
Westminster Tst. Hides. ( 20 p> 70-2® 
Wingate lavs. (2 Op) xd 102® 

RUBBER (&4) 

Anglo-tndoneslan Plaits. 29: 

Beau S rioor (iopj io 
Ceylon Consd. CSpi 64, 

Ceylon Tlmbw tiopj 8<3 

Craig lelea Plants. ( 10 pi 12 _ 

Golden Hope Plants (1 Op) 46 7 6 Vs 
Grand Central Inv. HldSS. OOP* SJ* 
Guthrie Con. 2200 St 32 5 3 4 30 6 It 

1 9SipcLn. 89 7* 91** 

Highland* Lowlands jio») 59-a 
Klnta Kellas (lOpl 16h 
Kuala Lumour-Keponu 

f :u»m (IOp) 26 »s. i 
ondon . Asiatic (JOpl 
London Sumatra HOP] 16^ 


1 45L is 


75«i® 70® 5*2® -2 


Malavalam port 14. New 2 him 
Morawaa (Java) iiogj is 
Mtrtlmiu Pegah (lOpl 20 
Muar River (10P) 19 

Narboropgli (FMS) HOP) 7ij. 20ocPf. 

(IOp) 13ii #■ _ 

Pataling (lop) tea « 

Plantation HldQS. (IOp) 28 
Seaheld Amalg'd (10p> 60 h® 60® 60 
7ij: l* 63 1*2 2* »7 9 tlhi 59*1 
1 57t 8 60: 

Straits ( 10 pj 20 18L 19 

SHIPPING (102) 

Anglo Norness Shipping 6 i«pcUn3.Ciiv.Ln. 

Brit. Common weajUi Shhnrlns t50o> 223 
6 4. 5*jpcPf 60*j 60 
Court Line (25o> 17 
5 6 9 41* 7* »'6>s 7 
Vurness Withy 336® 2® 300 4 Ml 7 30 

Grain Shlpptno 28 5. ,.A No n-Yg-. 2|0® 
London Overseas F reighte rs (2501 5SO 
3 >2® 4 la® 5 4*, £U 

Lyle Shipping (25 p» 85 6. A Non-Vtg. 

f25pi B4 _ 

Manchester Liners (20pi 64® 

Ocun Steam Ship <Z5 bi 100^,99 1M 
Peninsular Oriental Steam DM. 143)}® 3® 
29 4® 3 h 4 21; IS 4* „ 

Reardon Smith Line (5Dp» 59® B® 7. A 
Non-Vtg. (50p) 44>* 6 
Shear Steam Shlo (?0p» 196® 6 
Tanker Inv. Tst (2S p> 43® 

TEA & COFFEE (24) 

Assam African ■“«. 320 
Assam-Dooars 77 
Borolll 39 

Camilla Invs HOol xd 54 6 3 2*i 
cevton Tea Plants. 175® 
consld. Tea Land* 305® 4 

Dhamal Hldgs. 42® , 

E»*l Indie Cevloo 45. 6ocPf. SO 

Lebonn 74 

lupuvb (Covlen) 47 

McLeod Russel 120 

Moran 88 

Namdang tSOpi 100® 

Nowan Eliya 25 't 
Warren Tea H/dB*. *8 56 
Western Dooars Hldgs. no 57® 

Williamson Tea Hldgs. 77 

TRAMWAYS & OMNIBUS (5) 
Anglo- Argentine SocOO. SG 3 *; V 
Ewer (George) tlOnl 15*; 16 

WATERWORKS (7) 

Colne Valley 5 pc 48'j 

Essex Water 5 pc agi. 5pcNew 50. New 
TOpcDh. i £25 Pd. i 29 l® 30 <* 

Serenoaks Tonbridge Water 4ocPt. (61 Oi 
376 

South West Sub. Wtr. 7LpcDb. 79® 

SPECIAL LIST ! 

OCTOBER 4 (2) 

City and l«nJ. Tit 3>iPcRed.Deb- 1965-75 
63®. 


RULE 163 (1) 

Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded In 
tbe Official List, 
OCTOBER 4 

Anglo Lautaro Nitrate A 98® 

AusL Consol. Minerals 34 
Acmln Elf. 34. 

Allstate Ex. 4i; 

Austlm 4B*i 9 
A usx. Oil Gas 1 2 
Anchor Hot king Glass £16 
AMoma Steel 612 
Anglo Utd. Devel. 51 
Bank Of Adelaide 95 
Bell Bros. 101 ® 

B. G- Shoe Leather ,68i* 

Bar/imtal Tin OredtHng 200 
Bridoe 011 12 b 12 • 

Bow Valiev Inds. £14 
Carr Boyd ION 

Custom Credit Coro. 76. Nil paid. 49® 
9 8 


Amt CA.Ro 106 
Options 1® 


Commercial Bank 
Cotes [G. J.i 37 

□eUa Mineral* 2- 

East African Breweries BO® 
lari Scfcelb Inc. £18*1® 

Eonmlan £1Bi] 

Fraser awf Co. 19s 4^ (29/9 j. Omrtted 
Geaoa 011 2 3 
Hamerslev Holdings 113 12 
Hanlmex BpcPt. 39® 

Harbourslde Oil 1>j 

Hawker siddriev tCanadai 120 

Hooker Coro. 45 

Hill Minerals 2 

Hutchison International 239 7 

I.B.M. £151 >sl9 50® 50J 

International Pacific Corpn. SOH 

I.C.I. (Aost. and N.Z.« Ord. 62 

Jardine Manhasofl 320® 10 

Kotnllarol 5 

Karangi Minerals B> 

Keywen Expln. 5 
Lend Lease 142 

Lower Perak Tin Dredging 19® 

Longreacn Metal 2<i 
Metal Eanln. 1420 39 44 2 
Mining Finance 16® IBn 17 
MuTumta Oil lij© 

Mount Lrell 49® 

Mver Emporium 131 30 3 
Murchison Central 12ij 
Nicholas International 35: 4 fe 
North Flinders 16 HD 
Northern Mining 15® 

New Metal 5 ® 5 
Nippon 0)1 20® 

Oil Seuth IZUO 11® NO 11 9W 
Pan Continental 30® H*« 2 4 
Poseidon £ 6 ® u® 1 ,® : 2 u i« U 
Paclftc Cooper 6010 58 62 1 : 50 
Peko Walls end 308^.300 S. Options 105 
Pioneer Concrete 46 
Pe*+-n Elmer £26V , 

PaciBc Patrtjlenm £16s« 

Remgro 91 2 

Standard OU New Jersey sUSTi’s® £363,: 
Selcast 64® S® 5 J? 

Sea minder Mines 6 ’:® 6 
Southern Co! Morn la Edison £.145*® 

Silver Valiev Minerals 120 11 b 
Sherrttt Gordon Mines 660 
Shell Investment Warrants 755 
Swan Breweries 96 
Sister Walker rCanadai 660 
Steep_Rock and Iron 1 DO 
Taro Exoitn. 635® 52 50 
Tenant creek Metal 10® 

Timor 011 1 oij 
Target Petrim. ipv. od.i 2 
Tongkah Harbour Tin si 
Western Compost 2>*o 
Whim Creek 186® 630 7® 9® 7 4 2 
60 6 3 5 56 

Wood side 011 45® 40 S® B>: 6 9 7 51 
Wheeloclt N-arden 145® 4®. ptly. Pd. 32 
Western Collieries %* 

Woolworth F. W,» £259 
Wesrtdd De-el 145 
Wectralian Sands U;j 
Western Union £21 la i»S 
Wcsanex 9=- 

l5r /vrauinv tri Me Stack fx eft mi t* 
Council 


FUNDS (7t - 
Elec 3 pc 74-77 
Trass. 3 UPC B7-90 
Treat. ZtiPC 


BRITISH 
Treat. 5 >:pc 1973 
Savings 3 pc 65-75 
Trsas. 6 pc 1975 
Treas. GUpc 1977 

CORPORATION LOANS ( 6 ) 

Belfast 6 pc 73-75 Newcastle 60 c 73-76 
L.C.C. 313 DC 68-73 AusL 2 < 2 pc 70-75 
Do. 5 »:pc 82-84 S. Africa 5>n>c 74-76 
PUBLIC BOARDS tl> 

Cope Allman 76PC 71-90 
BANKS <1> 

Jatapfa C-eoDokL 

BEERS <1J. 

Wilms. & Humbert 

BUILDINGS ( 6 ) 

Douglas (Rbt. M .1 Tilbury contractlna 

F. C. Construction Warrington 
Streeters Godaiming wimpey (Georgei 

CINEMAS (3> 

Anglia TV "A" Trident TV W 
Grampian 'A' 

DRAPERY AND STORES (111 
Ellis and Goldstein Peters U.i >Furn.» 
Forbuoyj Reed {Auftln) -A’ 

Gracnheld MlHetts Trutex 
Henry tA. and SJ Upton (E.) *A' 

Kunick ip.) Walker Uamesi 

Midland Ideal Homes 

ELECTRICALS (2) 

G. and M. Power Rotaftcx (G.B.) 

ENGINEERING (SI 
A man Roberts (Charles) 

Bomfords Warne Wright 

Harper Uohn) 

FOODS i 6 > ’ 

Ann* eld Hldgs. Danish Bacon ‘A* 
Cavan ham Foods High gate and Job 
Cpibom Grp. S. and K. Hldgs. 

HOTELS (21 

Grand Met. Hotel Norfolk Cap. Hotels 
INDUSTRIALS (161 


Aaronson Bros. 
BUkuale. Prods. 
Carlton Inds. 
Cons. Comm 
English A O'seai 
Hewitt u.i 
James (johni 
Kennedy Smate 


McBride (Rbt-i . 
Mason Frank 
Red* earn Natl. Gloss 
Rycrofx (Bradford) 
Stlgwood iRbt.) 

Time Prod*. 

Turner iBen.i 
Wilkins Mitchell 


MACHINE TOOLS (1) 
Jones £ Shipma n 

MOTORS CS» ■ 
Armstrong EawpL Covrie CT.) 
Bristol St. Grp. 

NEWSPAPERS (2) 

News mini. Da. N^-vtg. 

PAPER, PRINTING 111 

Brit. Printing 

PROPERTY (81 1 

CJtv and Country North British 

Oaeian Hldgs. Peachey Prop. 

Grand Junction Regional Pros. 

Lon. Pro*. Shop Do. ‘A’ 


TEXTILES I4> 

Botfycote Hldgs. Jute Inds. 

Emu Wool Shaw Carnets 

TRUSTS (51 

Scientific & Elec. Eldridge Stableford 

Triumph irtvst. Em. and Gen. 

Diploma lavst. 

OILS l2> 

BP. 9 oc Prof. Shell Trans. 7 pc Prof. 

RUBBERS tl) 

Guthrie Cpn. 

TEAS (2/ 

Williamson Demode r» 

MINES (1> 

Pengkalen 

NEW <f LOWS” (29) 

AMERICANS (21 
Amer. S' A Inv. C.P.C. 

CANADIANS (1> 

Hot linger 

ENGINEERING (21 
Rotherham Forge Saville Gordon 

INDUSTRIALS (41 

Broken HID Prop. Ind. Contract Cleaners 
Eno. China Clays Nuttall (Wra.i 

SHIPPING (2> 

P. and O. Defd. Reardon Smith 'A* 

F.U.G.I.T. TRUSTS n ' 

SISAL (1> 

Central Line 

MINES (16) 

W.R.I.T. De Beers Detd. 

Hormonv Broken HIH South 

Anglo-American Grt. Boulder 

Charter Cons. Metals Extern. 

Cons. Gold Fields Geevor 

Rand Selection St. Plnn 

5 .W. Africa Cons. Murchison 

Union Cpn. Rio Tin to- Zinc 


Low-priced rail fares 

LOW PRICE rail fares between second class single London 
London and Liverpool and be- Easton to Glasgow will be £3.75, 
tween London and Glasgow are conuwed with £6.60. 

to be introduced by British Rail, fi _Trf c ^°fnrii?r?H., 0 i , lD T pr * C ?n 

tickets on individual trains will 
London Midland and Scottish vary from day to day and week 
Regions. There will be a variable to week, with more tickets 
quota of low-priced tickets on being available at the less busy 
most Inter-City trains both ways day or year, 

between London and Liverpool Tickets wiU be valid for 

■* “ »• Covered 

the end of the year. by the issue of two single 

Second class single between Jackets. Application for these 

£235, compared with the date of travel. Full details wfll 
ordinary fare of £4.05, and the be announced shortly. 


Bankers’ Clearing House 

CHEQUE clearings of £89,017m. increase, of 49 per cent., to 
are reported by the Bankers’ £4,S72m„ between General 
Clearing House for September, Department branches, 
an increase of 3.1 per cent, over Figures for branch clearings 
tbe turnover for the same month have been collected only since 
last year. September last year, so that 

Although clearings between 1970 figures axe not available 
Town Department branches for comparison with the first 
moved against the trend, falling three quarters of tbe current 
3.6 per cent, there was a sharp year. 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds ... 43 — 5 

Corps. Dom. and 

Foreign Bonds 16 2 . 115 

Industrials 435 360 929 

Find, and Prop. 103 166 275 

Oils 11 6 13 

Plantations 12 4 72 

Mines 3S 2S 112 

ftecent Issues ... 15 8 54 


Credit Clearing 
Inter-bank 
Branch 
Total 


Sept- 

1971 

£m. 

1.626 

3,779 

5,405 


Debit Clearing 
Town Inter-bank 64,330 

Town Branch 10.S26 

General Inter-bank 8,989 
General Branch 4,872 

Total 89,017 


Sept., 

1070 

change 

Jan.-Sept* 

1971 

£m. 

% 

£m. 

l^SO 

+27.0 

13.528 

2,895 

+30.5 

30,853 

4,175 

+295 

44,381 

i 

63.699 

+ 1.0 

546^45 

1L226 

- 3.6 

06.498 

8,132 

+ 10.5 

77,188 

3,270 

+49.0 

40.046 

86,327 

+ 3.1 

759^77 


Totals 673 574 1.60S 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


SHARE INFORMATION SERVICE : NOTES 

Tho following Nous relate to Share In formation Service*— 

Denominations are 25p unless otherwise dividend passed or deferred, c CanrtteiC 
Indicated. c Figures based on prospectus er other 

Yields allow for value of declared dirtrL official estimates for 1871-72. r Figures 
bad on* and rights and are based oo based tm proepectns or other nffleiai 
middle prices. . estimates for 1970. g Assumed dividends . 

Estimated priee-earniiiss ratios own atK * field alter p e n din g scrip and/or zifihts 
- times covered •* are based on corpora- b Excluding ndunds of UJS. Capitol 

turn tax of 40 per cent, and exclude GalBS Ta*- J Figures based on prospectus 
transitional rolieL or °™ er oHdal estimates for mi 

■ pLX-ettat KrSyEflS 

was paid up. p Figures based oo proa-, 
pectus or oilier official ententes tor MU. 

» Yields based on 1967 payments. 


Denomina- 

No. 

of 

Closing 

f-hni^ge 

1971 

1971 

Stock 

tion 

marks 

price 

on day 

high 

low 

Lonrho 

25p 

17 

62 

- 3 

113 

48 

Imp. Chem. Inds. 

£1 

16 

311 

+ 1 

335 

230 

Seafield N/Ass. ... 

IOp 

14 

59 . 

~ 3i 

63 

29? 

Ellis & Goldstein 

5p 

IS 

27$ 

+ 34 

27i 

15 

GUS “A” 

25p 

13 

409 

— 4 

443 

271 

Brit. Petroleum ... 

£1 

U 

603 

- 7 

628 

403 

Bunnab Oil 

£1 

11 

424 

- 6 

477 

297} 

EMI 

50p 

11 

136 

- 3 

189 

124 

Marks & Spencer 

25p 

11 

S03 

— 

331 

194? 

Triumph Inv. ... 

25 p 

11 

198 

+ 10 

201 

97} 

Unilever 

25p 

11 

304 

- 1 

340 

215 

Beecham 

25p 

10 

315 

+ i 

356 

225 

Brit. Leyland 

25p 

10 

44g 

~ 1* 

48} 

30 

GEC 

25p 

10 

135 

+ 5 

162 

90 

Rio Tinto-Zinc ... 

23 p 

10 

191zd 

- 7 

270 

191 


CORAL INDEX 

Close 404^—409^ 


The above list of active stocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163 (l)(e) and 
reproduced today in Stock Exchange dealings. 


Interim (or quarterly j since increased 

or resumed. _ 

interim for qninertyt slnee reduced, T Figures assumed, 
passed or deferred. 

3 Not comparable; net divs. paid. 

® Figures or report awaited- 
tr Banks and insurances; reserve alloca- 
tions mar preclude calculations of 
flrridena cover. 


— D No significant Cor- 
poration Tax payable, z Dividend total to * 
date. 

S Price at time of spspcasloo. 

J Indicated dividend after pending scrip - 
and/or rigbis issue; cover relates to 
— . . _ . previous dividend or forecast. 

ff ™- «>»«»■ A indicates Interim dividend, sinoe paid. - - 

pectus or oilier official estimate, c Cents. where none wob paid before^ 

d DiPldaud rate paid nr payable on part *• Convertible - =- 

of capital, cover based on dividend on existence, 
fun capltaL e Redemption yield, f Elat ® Merger bid or 
Held, a Assumed dividend and yield. p nyn+ i 
h Assumed dividend and yield after scrip Jf, Special deposit certificates. 

Issue. J Payment from capital sources. 4 Same interim; reduced «w«i and/Or 


loan stock issue in 
reorssnlsatwn in 


k After local taxes, m Interim higher 
than previous total- n Rights issue pend- 
ing. p*** Pence except a- here otherwise 
indicated. q BamJnss based on pre- 
liminary figures, r Australian currency. 
t Dividends and yield exclude a special 
Payment- t Indicated dividend: cover re- 
lates to previous dividend, p/e ratio based 
an latest available earnings, u Forecast 
dividend: cover based on previous year’s 
earnings, v Tax-free up to 6 s ln tbe £. 
«r Yields allow for currency clause, 
jr Dividend and yield based on merger 
terms. * Dividends and yield Include a 


reduced earnings indicated, 
f Cover allows far conversion of shares 
not now ranking for ‘dividends or rank- 
ing Only for restricted dividend. 

S ASSUUea all euulur capital ranks for 
dividends. 

■fr Cover doc® not allow for shares which 
mar also rank for dividend oi a f uture 
date. No p-e ratio usually provided. • 
« Excluding a flnaj dividend declaration, 
•gi Provincial quotations, 
y No Par value. 

Ab tire via Mo ns: xd ex dividend; xc ex 
scrip lasuo; xr ex ri*b«; xrees return 


speaal _ payment; cover .does not apply of capital: xa cx all: xdr ex drowlnxs: 
10 WfealMymeaL xcde£ capital distribution: xpbex partial 

a Ner ahdtUsjd and yield, a Preference bid. 
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,F. 


1971 


BRITISH FOND? 


StflCfc 


[gr'MTTdpo 


CANADIANS 


Higbl low • 

'Shorts' 


Ctosbic-t- or* In- Edmp- 
1 IVice — iter'dtl Son 1 
: * 1 i * i e 
(lives up to Fhe Years) 

lOOyi 5^T. 4.76 ; 

99i*i 4-03< <1.89 


im 


■SF 


Stuck 


Closing 


I Price 
I P~* 


I. I S_i 


High | Low; 

MO ESS [AMtihl bPaperl—'.; S8S 
832 [Bf MmUrtnl (SZl..] 801 
£14iffi£lDia;Bk. Suva SnH.(62)l£14Kl 

JilMjtoO WValtqri |8M1 b 

£10la|7fi6 [B mat-all |.... 926 

572 m> In.p. ohagmi....! 33i 


J+ «j«! 


a ,s C 

i Sis’? 



!+t 


+ k 
+20 
-6 


ias 

7Bdt— 

sin - 


Jim 


3-9 

2.6 


4.6 


S2lj£lis**,+ la j Bflitf— * 2.4 
f 660 +271&3.R - I 4.2 


83*4 SS^iTraw. PUS 1874. '• 98^1 + .' 

5?‘s- SSil'Treanny fi;pe 1974 I 101 V f'.V 

|1 V; 8t j;.!s«vln[!» Sir '66-7S... I Blk' + ji 


aB,ft|7«M.«S !!»»•- 


J«k 95^ Kaeii. 6*pc 1976. 

. j®?!® 1 93li|Trc*wiry Sipe 1976... 
100 j fWi^l Victory 4pc 10TC [ 


99 [.l+ a ‘« 

50° J *i ! 

1001 * 1 + B . I 

97 1; 


5.&7I 6.96 
e.62t 6.06 

3.27; 6.38 
6.0S 6.2S 
6.50 6.45 
B.5oj 6.46 
4.10; 6.1O 


1237-1 t4pc 

633 1380 |i.'on*. Hntliunll— [ 305 f+10|ttSl 

£id*: £10 Gulf Oil Oui.3 ! £126a|+U 57Wt— 

156 [100 Hatcher »id- Chu-I 380 I • — | — 

£21 ■ £17 JlliilUngCr 1SS1 £i7ki— >8 BL20i1— 

£10*755 Hiiilsou's B*yC 680 }— 8 52c| — 

££4*i £18fc Hud. B.Oll G.l$2*)j £8ais| — tg f 50ci - 

‘ Inuucn 

tiii(jerial OU| 1 

fut. A'al. Gu @1.. 


I w" — ■ 3- 

99k]— *8 4 — ( 6J 

£434 L14 4! - ! 9. 


Five to Fifteen Years 

99151 974' Fund lnft4pc’ 90-90...’ 974 Ml 

• ** ' 93 .-Tiw. 6;S 1977 .1 99 ” + 4 

^■*4, Fi ;Ekfifaric ipc 1974-77..' 804*0+4 
904 1 31 (Transport 4 pe "fiS-T?.; 90 ■« [+ *4 
92l; EffSfl'Escbwruer bpe "IS-7?, 91 4 
E>‘in. 7&J« Blpctrk- oju- "74-79.J B6ia 

NJ: W»i Do. Si pc 76-79. j 844 

WrTreasury 3jpo ’77-30.! 834 
935a' TO”e Funding 5ipc , 7&£0.l 923e 
Fls«. 675-^naEiirv 5*1*** TML! 814 

107 4. 9£3s Do. &)nc “AK32 106;, 

W4 71 .FiuuUmj 6*p>? T2-34.I 884 

10& [aOUTreawiiT-Pii^'y^ilMSa 

Over Fifteen Years „ aE l 

B«ai 7fi iFunding 61«- *fcj-K7. 8740 + 4 ! 7-39' 7.86 1 
f? 7 a4i*A |Tr»nn«m Sic "f8-3S. 62?>i 't-‘4 4.82, 6.83) 

.70 ; 


£10 765 
£l4'taai 
4. 10! 5.03 >670 1523 

6.331 6.64 : OZ£\ JSUtllitl. .Mctafll 

3.381 5.46 646 J+50 illnttscy Ferg. S 
4.50, 6.16, J.-17T. Ii;i3 41 KBdfio retn.I ($i).| 

, 6.4 » 8.65 1 bo j « Tbu-e flu (51). — , 

1 4.90) 6.39 im jK5 Rio Abtniul 

6.24 £ISl'«il 1 ;il<Pvall<k.Cu-($2R 

6.16 143 I® ISieepUockvsflj.... . - . 

6.66 1 £134 5W6 ,Tor. Dom. Hk. (S2K£124 Ml 

6.S4U-i8i 4 !£i44;TninB.CBD.Pl|w<911 £1741+ 4 

7.68 j £i3ia-£IOSa;W«al«nisiI £124'+ 4 

7.10,800 
8-161 


1+ 4 

1 + , 

1 + 4 | 4.23 
+ 4a 

♦ 4 5-78 

1+4 ! 4.33| 

1 + 4-. a. 10 

+ 4 • 6.3§ 
*1§i\ 8.281 


13.7 

1.9 


910 i-t-25 ! 8ft: 

£1413 + Is ! ,52W - 
870 h-16 ; MW — j — 
£1558!+ If, SIM - A.O 

866 j | e ’ ' * 

£16681-4 1 
60 1+1 j 
740 I 

£i3i a ; , 

100 1-5 1 


si 1 — 1 : 

30c! - ! 0.7 


4ft — 1 2.8 
86<rt- -2.6 
16d — ! 6.2 
68at— j 2.3 
61] — \ 2.3 
80<i - 1.7 
ES+i — | 2.1 


!t» ItVUite FUtin | 490 

8 E- Lilt Premium 2Sig (based on $2-5003 per £) 


1371 


'.34f 7.96 

, 7.72 8.21 1 

1074' OSag'TrcssufT 9pc 1W4..... 1064 :+ 3 i j B.7S| 8 66| Ht h , r ^ m 
** : «l5nGu3rc *90-95 63l=«fl t 4 5.68, 7.08 , n 


. 67l3.'Fimtling SJpc ' .. 

■ ?1 r f 64g! Funding 6 ib 1933 — ! 78 
1,71. ■ OIt. -t a liU, irx&, 


BANKS AND HEBE PURCHASE 
tt Banks, etc. 

L. _ < H- t . 

Suck 



&; WUTrww^Jpc _ . . 

"24 Tw»«ir\- 6^pn ’95-9S.: 82saatf+5s 1 
. P2i a [ 403, Fimdliiir3A|ic '99-04.; 614 -^4 ! 


8.62! - 
8.50 - 
a.46> — 
8.70, - 

a.59 — 

a.59j — 


|2fi0 

930 


,+ la I 9.88 7.79 

I , 6.14 . 7.80 

' + 1 8 6.93 j 7.40 
1 ... . 7*30 7.41 
i ...... 6.39 i 7.96 

I 5.85 7.28 

9.01 i 8-40 

• : 9.26 

6.22 

I ' 6.97 


375 
530 
B22 
560 
1 105 
■535 
■10 
,116 
336 
1 lu5 
K31 
jllfi 
1 70S 
1 64 
400 


8.14! 8.37' 306 3W 

»2 4j W* TimdiiJX 3ii«: -99-W.; 514 , J -4 ! 6.87 7.56.2* 

E5i,; 574 Treasury &ir«s '18-12-! 684 1+1: l 8.10 8.25 ; 234 .20 
Undated 

47Sb 404‘C<>n5iilK 4pc- • 47 4 J+*i 

SH '.War Den oil*.- 42 j« i * 4 

414 5Si£ - Conv. 3i|« '61 41 4 n +4 

31-4 31 jTnsiwiry 3 {m ' 86 .Ut.; 34i.«+l« 

C'IJs! Sol; i.*i<n»uls2ipc. 29igM+4 

SHUi 254 Trecj nrj- 34pc ... ■ 29 IgM. + 4 

•"Tail" Murk* 

INTERNATIONAL BANK 

5^''4 r? 35i«* Stock '69-74...' 934 1 3.81 i 6.45 

76i* JiSUj.Spo Stock TI-W .—I 78 1 K . . 6.43 | 8.11 

CORPORATION LOANS 

fWI-.. FJ 'BcUaatepc *13-75.-; 90': • + !, \ 6.63 [ 9.18 
97 1; &34:Briitol ’75-77.' 96aa 
SI 1 50SbiEmk: oipu'75-77... 1 SI 
9?4‘ &3a* iJ.L.C.6;ncl976._: 97Jg 

k«J4 90 1 D". 7ipc 1977 IXOOi* 

Si'4 75 'Berts fcipc TB-£9...| 864 
!U . a64;Ur’pjol64pe'71-76 94 
112 :iou = ; Do. sore W+4..J112 
.‘ol-;, 53 > Du. 3lpn Ii-ml ... 581 
lMJj.- 963, ’ u , n CuriiSi ^71-72 lOOSg 
W1«' £3 ; Du. 6*1*73-78.... 944 


Arliutlinut 4£1 270 

Aiihi. i SJfi. £1260 
Dk Hit nut 11 11 1 1£ I 20 

t)u.lO{*-17.<l£KTi 240 ; 

300 8k. Irelauil (£li415 

26 Uk.I«iimi.V(l£l 28 I 

,290 Uk-.V-SAValer£l 330 

537 4 Bunk Sc< •< Id £1515<d +11 

5274 Harctava £1 560 

£75 11... J>.C.*'.£1624 

634 Brit. Dk. Cum.. 95 

550 ;Hn>iruSliiply£1615 

■ 40 'Urysnsuuu 62 

95 Itnrsinn Gr]’- — 101 
2l!i (Juc-r Jlyder £L 355 
. 63 iL’e-liu- llUlgs 20p 90 
|510 |CliveHldas£l.-]585 
I 94 kWIr+AuMASlilOS 
Cuiu/RkDm 10*1680 



-I 


♦t 18 2-5 2.516.1 
12 1.8 3.217.1 
15 - ' 2.9 - 
dl3 2.2 5.2 8.7 
W16 1-7 4.015.0 

16.4 — 4.9 - 

—4 EI64 1.4 3.7 21.2 

. j 20 ! - I 3.4, - 

11 . — I 4.BI — 

. .. ..... 1+284! 17 — | 2.91 - 

1 W Onm'd’reSe.- lOri 60 (—4 612J. 2.2! 2.l|28.2 

I220I-J Da1tonB’rCn50[»400 '+5 I (21 J 2.3- 2.6|18.0 


674| 22 'Fin*t FiitKh'y lu,> 35 

1 970 Jena ipemrd | i £1|970 


5.85 

7.B2 


328 
'114 
;38& 
14b 
I £27 


1003+ . 964 L-C.C. 6kpe - 7 1-72- 1003, \ 

,t0i'4 : 06i;,' 1) 11. 6j* 1972 -1004 

95 Eg . lM. o4ye 'Rt-73... 95 
Du. 6. pi- 1W4-... 994 


tWjj 951; 
Ki &1 ■ 
54 744 

W : P1I4 
W*S4 : c?4 


lh.. 6p.- 75-71...-! 924*4 +4 I 

Du. tJpe ’77<1...' 833, M ; 

Ikr. Sur? 'eO-'iS.... 76 Ml 


.. . 6.45 
. . 5.98 
4 < 3.68 
6.76 
6.67 
6.59 


5.78 

5.57 

6.52 

6.84 

7.77 

7.94 


192 ifi'Cl Melt Dm*. £11285 
I 62 JOulnness MUtu.1107 

pl21ci Baoibnu )365 

j 72 jHiil Samuel ....JZ30 

, [100p[ Do. lVarnuite£18 . . . 

.£174*0 rHrtiisSli»nci)f2& : £144 1 ^20.4' 

■ 2lu lCTinlw»elllrit.il£H>21Q 

' 420 Qf5 [Jesscl T'ubcc £L420 
300 il771 3 Ll»M-]>b(LiM.t£I300 
606 1281 4|li’.VkcrL'Hui'ii£l 495 



11... &.S7-' ’S£-fi*...' 805, j- I, 

Ml;. - 63ii! Ui^ S j|«r 7MI .. • 774 - I, 

614 734 Liu. Pjpc' 83-90.. 86 i< 

34I--; 2J4 Do. 3|«’3) -\rc.. 34k M + 4 

954, E-t-k tlHiirti. bip: 74-6.. 934 

p45Rj J53tj Middx. B;i«i '75-i 7' 945g ' - 

F44:74k Ihi. 5:pcl9au 844 rfl — .. 

9*4 BMt Nwelv 6i» , '73-76..- 945+ +4 

WTf. S7k Went KW’K&^cT&i 944 I . ... 

ttHMONWEALTH AND AFRICAN 

f+V 73k All si. 2*pe 70-75 86i, + 4 2.88 

971j S31 2 ! Do. rpeUHS ““ 

961; E64; Do. 6^*74-76....; 

£+4. 74 . llo. 6ir«Ti-E0...J 
*2!- 7U4 Do. ^vBI-SS.... 

E64 723, D<.i. 6j* El-63 


6.59 | 8.28 
6.90 1 8.11 


1214 

[73 

4 In 


7.28 

7.97 

8.87 

5.63 

6.75 

6.23 

6.35 

6.05 


&53 

8.39 


;K It i£S+iluis'n £1,325 
; (victim 1 >rt B. L.;138 

iIJ«,.1s£l :572 

r.UI £1 338 


kx. A Cuiinty.. 186 


,— 6 
1-2 

i-5 


97 k 
94k JO 
86k 
81 kM 
86 k 


,340 
- I4f. 

■filS [310 
iSW 2W 
1190 |U0 

: 203 1 02 [Momiry Sw.fl...'176 i-2 

.553 vETk'HnUinid £t >602 —4 

• 75 ; 54 Illinucr.VHHets..; 66 
213 113 'Xlontagu Truvt. 204 

153 122k! NutBkAustfS All 151 
'169 91 41 Not- Coin. Crpb.|l40 

LOAN 1 420 WO LXat.A Crind-£1|380 
: 6:77 ,930 a233«|N‘al. lVeat. £1... 646 
6.29 | 7.30 ;425 1?5 0'*cuFltiTBt(£V410 
6.34 7^9 | £23 *£20i !par»biuNFl».j£80k 


7.25 
7.82 
7.88 
7.44 

7.26 


1645 |4121;'6chroden> <£li-!615tt! + 2 


S24 77 Ceylon 4pc ’75-75... 824 M ' 4J 

Tli< 704 Eaer Af. 6Jpr'77-63 i 744 I ‘7.' 

894 C4ig JamaJnt Tpc 76-8... , 894 7.1 


F04 RiJij Kenya 5 pc T&-82 69 

Wi; 9li8 MnlayEis.Bipc'TH...' 961; 

1034 95 ia XJ i. 6 pc 1812. 1024 

974. 881» Dn. 4ipc ■70-75... 974 
974' 90k! Pa E'.pe 1974....' 974 
51 k- 69k! Do. «pl- ‘ 7678....- 81., 
S7l = 774 b Da Gpr .7W0-... 874 
7! 67k Xth Tvlid Bpc. 7681, 71 

70; j 1 66^4 S'vas»6pc-73^1 ...j 70k 
°34'F2 stU-Ur.bi pc’74-7& B24 
36 WthJlhud. 2IC65-70! 62 
23 ; IHj. #ii*,S7-92....| 50 
"4 ! Da SpeTML..., 70 


6.47 1 8.01 
6.75 | 8.17 > 449 080 'y«wiiibeMC£U440 
7.11 8.03 :S12 1 1921; Pinter Walker.. . l ,299 
4.88 ; 10.33 >166 130i*Wmitli SUVub... 160 
""" a " > ’ 4)0 Miami £Cliart£i;80g 

30 I L r 1 lion Dlsc.(£l)435 
6S4iWlmrodt (29p)..|117 


«t 

Ml 


.93 9.74 
86 • 9.17 
7.32 9.98 
6.88 10.13 
6.01 6.10 
4.42 , 6.65 
5.67 1 7.04 
5.00 ' 7.68 
6.93 8.24 

8.61 11.38 

8.68 11.50 

+ 4 1 6.05 ' 7.86 


343 

440 

Il2£ 


— 2.5! ' — 
12 | — . 6.8; — 

17 j — 4.0 — 

1+19 i<6ii — I 2.3) * 

, -^14 [ - ! 3.1; - 

I + 16 fl6 ; — I 4.6i - 

1 A1B [ — 2.1 — 

fl4 ! 3.l! 2.4 13.4 
, 9.8 j — i 2.9- — 
■‘JIB | 2.7] 2.4;19 j4 
, 12 — I 1.7 - 

■ fl6 1 2-Si 3.2:12.3 
14 ; - ! 5.5 - 

: 14 — i.t — 

I ria ; — ! 3.7, — 

1 18 [ 2.4| 3-2]12-9 

i 1 tl5 1 1.6J 3.9(16.8 

|-fl 1 15*1 2.7 2.8113.3 
*10 162.61 2.4|15.6 
. 9.66 — | 3.6 - 
9 , - 1-5 - 

, 17 4 — 40 - 

1+2 i t33 ; — ' 2-7 - 

-4 ' 12 ! — 1 3.9 — 
+ 6 jtlBil — -43 — 
H2 (18 I 2.0; 3.1>18.0 


-1 

-2 


■ + 4 

+ 4 




! 70 
1 310 
M 

■197 
'552 
, 34 

ns 

230 


Hire Purchase, etc. 

30 BrU.llcrcli.10pl 6B ; • 20 02.2 2.9i16.1 


1 106 <BriLDeb>rScrlOpl80id:+2I:;rfB5 
i Sl- B IC7atlwH'rt».10pi 56 • • 15 


54k'> TWeTbits’ln* Pipc’73621 735 4 
■■ ----- j 5| *'6 7-71. 100k 


7.85 I 9.94 


IOC'1 ;. MJg.Triiil.1ud 

PUBLIC BOARD AND OTHER LOANS 1 

«i: t* i.Wjrte. Mx. ope **2# 661-. • 7.59 8.91 

It'D;. 964 ,\loui lOApc '53-94..... 
i *l.' SS A PC B.’ve Db. '84-09. 1 
TO D>. 7 pc Dll. Tc~93..' 
lf.’k Elk; IKj. kpc D! i. '92-7.... 

O'i.' Ilv 'ai fl 


i 364 Llov.fc*5.i*30plOO -2 I ftl6 J 1.6^ 3.2,19-3 
— >140 Mmv. Credit.... 1 189 -2 f24 \ 1 X 3.2jM.4 
'C71k!J7«4>n.i-. Cluihtng.;255 +1 +284.1.6,2.022.9 

70 • 40 j I Mi iscsi^ 10, u, 60 —2 f284; 2-1, 4.7-11.0 
239 .154 i:.D/T. ...201 ! 25 : 1J| 3.1.17.4 


3.08| 8-86 1142 ioi4>U"agPuFumiu-c.|140 


84 , 


| +234! O 4^18.9 
•lli* 3.7) * 


1084 
64k 
831; 
102 k' 


9.94 9.87 
B.93i 9.10 
6.44. 8.73 }*0 
8.82 8.81, ^ 


#64!Wcatera Credit; 75M+3* 

BEERS, WINES AND SPIRITS 


ll.i iCJ;' Do. lO'-.p--Dli.’9+9l 114k : , 9.26' 9.19 *$ ■ 

. 73 J, Cope All m ii74|K* 71-90. 73 1+5, 10.83.11.52! ^ 

l«k 474 l.C.F.C. 9Jpe imb.... 1061-' 1 9.13 8.33 ! ,]“?*■ 


UCkl 991; !>». l«l« ■V 1972... 
In? ' 9 m ! Im. l).v •«’ 1974.. 


104k 

inn 


92k' Allied Hi+wk... 129 

ih- ' U... Hid 116 

DiSg-Aiiinl Din HrWj» 42 
4Sog Vsk. Brit. Malt-' 99 -3 

d ilialr.liHujriil&p 12k • 
1291" -*■ 


;+1k +18 :1.4 3.620.1 

+ Z 15 AO ils'ldvB 
15 1.4. 3.819.1 
124 1-7 6.011.7 
tl7+ 1.5 3.4,19.8 


9801 895 95 Baiw Charr’gl.in 129k -*■ k 

9i58l 8*38 , ll J : Sf 4 'H[* , . , . ,l . , ?r!2 , "r;"' l i2 V 1 ‘124, i;S 



Corporation Short-dated Bonds 

73+ pc £7, ’10,71 • 1001^'JaVHj 26/7/72 

7k|.- VL,\ni 100 £ f,hiK UfS(72 1 

64 i« £4/5/72 — : 1004 pc 27,>9,tia | 

FOREIGN BONDS & RAILS 

Dir.' 

8tnek 


-I 


1971 


Hlflli luin 

£2ki 10 
.--'i ■ !>* 


5-. 

4i- 
V;. " 
1'0 
204 

l'v 

44 


5* 


•lj:., 


•-9 


. _•! 


4h; 6.73 
3 , 3.69 
9.13i — 

3.5 - 

1(3 r8.89 
1(3 if9.ll 
U5 t9.74 
K2JB; /6.79 
1(3 ; • 9.49 
a-3 3.02 

4k / 6.97 
2.75 9.76 
6 k' 10.14 
7k' 10.04 


1-4 




4 

6 

4 

5.2 


4 

3I-.-I 


1 S- 1 


Ajito'i9u4nii:iy. 

'. Do. bpetw ! 

lb 'llerllii 4. '.pc A m ! 

i-£j ClilKnu Mi'iitl j 

1 1, riilueM.' 4;^-’93 

1- IV.. 6i*l!>15 ! 

1 4 jp.-ltairr'BliSKil 

05 l'ulu",u> 4j|nr 

73 iSi-r.DaweaFJg 

101 . l^i. Vuuni*44|ic... 

IVu. FijmliiirjoC,.. ' 

ill; liiivk ?i Ab 

51 h|v! Ak> , 

£0 -n-HWZS 1 

50 1914 A:.s 

.0 -!,■• 11IH-.1 Aw 

L'l 1 1 iwv ijniliib'.A.. 

IlBinl-iireW'lr.Jipc' 

II IIIIC- -4 At. i. ...... 

lil lnllil 

In-lntlil • A|ti- *M-b5| 

•ln,*tn4|«- ’IO.Vj*.. | 

P... K"-’ Ejif.... , 

'll-ll lilf. 4p.- Slj;.. 

IS-m A— t. 5,v 

t>l; Unman inn 4|vC‘>.' 

A4 Kiianimi 6|«J 1‘JOd... 

i-J l. : "faniialt *, a- 

7i> ; Mi- 1 iiiginy 5j[v. • 

London U^. Dollar and DU Issues 

H71 . 

; Sl'ick 

ItUii IiW 

•v ■ srik Aii-imlla Pfc'S 19Ti • 9blg 

i • . i-i ,U-i4 Jlraii'i, rii. 8II3 

771; iVnmark b-!'-,, i0u4 ; 791- 

; w ,l;.C.S.t'. 6i+. l!fc-4 ! 80 

•:» Hluiclit SJ 1 !, 1370 ; 122 

,iv+i '[ti+i *-+'5 l'ty : 130 

i:-> Kcm-iUui C«4¥, 19b4 | 150 

. 7? >4,11. lik. Denmark 'Jaiii.., BOM 
(■ -.I* - . TSl-’V-l Zralainl ol4' a l&U..' 76k 
t.i .-- ‘ V.TKL I K. Bk. b,-i ’d 9/M 824 

. 1 . 7i>i • N-nrav bi-r, 1484 77 (4 

;l 754 Lm. riJ 1«33 .(774 

-it l 1 'i| NiiitMii'ii lliaat. 1 *, 19iS, 754 

i£Ji I.I«1« b: WiSJ... : 89 

Pnrtiijyil Irii'io.';* , 90lj 

f-ii, Itomua. R. !?£?. 1»ii9 S9k 

.7 llama, inniLl - fi!l/70...| 88 

75 11111*1+' 6 1 {, To.dO GO 

:-4 ;-i j.ii.l. M{,fOnlwnit«... , 854 

1 10 Vnki-W t5» UC*. ■ 144 

74.',TvJ.iln 6:^ ’74154 | 80>4 

50+4 f-’ray Fiji 197c 80-’i 

:+7 Turin [City oti 97, 1991..., 984 
7t< T , iTM-iaklvnc '74(1)4 ... 81k ' 
£M : 'W«t|fi-iu C.A1. ' 85,-53.1 85k ' 

Dm. 

P.J4 Ml Lnr+>JLiutP4“. 19£i)....^...', 934 

»'..-4- sc Inland 7f, 19BL- 96 , 

Plk {,7 - VlcMl Oil WS 193U 90*4 : 

Dll- L7k»wivll-ll Laiucu iri% 19E0. 1 8Bk 

i.+i-. «i;, Turin 1*4 ! 87k, 

91k tiki.!. Si. KiMlwH 1BE0. 90 1 

i+ices exclude Inv. S premium. 

AMERICANS 

1971 
£ 


I22k!l 

! 190 ‘ 064:Gr»aiiilI Whit.. 169 
30058,567 1572' ;ilrvenc King £1645 

1004.182 fl30 lr.iulimoB 174 

100k MM |129 iHl^Ul’d Dis 20^ 168 
- SO * 67 'Im. Distiller* 62 

92i;l dd 'Lung-In. Ini t50[/ 82 

J- “"m >153 [120 i.Macallan ltlin..'150 

;C * +nr !t*rrJ ^r. ,pt -'=M ll:5J :.-iaii-leai«n &0p..‘180 
ince . — iltale yield ]r. 971,,. fflki^cut. A Xew M,-' 88 

1 306 £nk,Trach’r(PL*)b0i.26O ' ...... 

117 72 rTuniatln 83M> + 4 

,Vnii\\ A«snc.£l 366 ' — 3 


I"!. 


1°. 


10 km 
28 > 
as I 
66 

3 » 
2k ; 

4 1 
93 - 

98 

191 ; 
99lj ; 
45 1 

33 . 
32 • 

34 
Sli- 
’S ' 
92i- 
29 . 
75 
86 
81 = 
vet- 
go : 
59 a 
10 ; 

Hi 
Glkid 
52 ; 


5 


£ 

1 9.62 

5 17.86 

4k[ 6.5B 
3 1/4.15 


+ 1 


I3B3 

1*3 
! 37S 
^7 
120 
lit! 


. 9U5(AVaHieT3ftuiii...!l47 I 
!177kl"'+kit«- lS.1 S0 ,t34O 


+17 ' Uff 2.5.12.2 
18 1.7! 3.3:18.2 
26 ol.9| 3.7:13.9 
39 i 1.7 3.5 17-3 
12 ! 4> 1 4.9! « 
:4 , 3.4; : • - 
164 1 * . 2.8 * 
15 ] l.T 4.114.1 

14 | 1.5; 3.220.3 
20 
174! 

15 1.51 4^ 15.4 
194+1.8 3.317J8 

+16 +2.0', 2.420.2 


' l.Sl 3.9,19.8 
At 1.4l 5.3! 13.8 


bliE-VVliillirvail 82k +Ik: ISA 1.4j 3.818.8 
66 AVlIllaiutdc H01I1II8 *2 : *1 1.6 1.4; 2.829.0 
, SS *4 : IVul v . Dndlcy . . ;160 .. . +17 i 1.7! 2.7|21.9 


26.8: 1.7- 4.7:12.1 
12 1.5 3.021.5 


5.96 

863 

7.24 

8.85 


— — l HO 


8 01 
7.76 


■' I 

111 


.--l ■ 


13b 
» 
>4 

+ ur Uaw Ked. * 

; 6 "! 8.1 ' •)* 

.5 k, 7-7 : *h' 

! • 54 7.6 

; ... fai« - -«a 

.... 64 3.7 l.i 
'-2 Sk, _ ^ 

' 5Se, 7.9 1 « 

+ 1 ' 634 1 7.7, W 

' 5X4' 7.9 ! M 

.. . 61 j: 8.2 


BUILDING INDUSTRY, TIMBER & ROADS 

102 77 Alicnli+n Cun-4 96 d +1*4 20 - 1.5 6.2 12.6 

1W 102k - Al"?ithau- Ccm.140 

f»k- M 1 * Amt-r Group.... 97k 

43 . 'JH : .Voa-Ani.'«nl*'li. 43 , 1 

td 134 !.\nnlrageJ-link» 112 —1 20 1.4 4.516.0 

lit I1I4 .\ahtimiN.C.)5|i 15 _ ..., (13g 2.0, 4.TI05 

335 C2&S4! \ .l*. Ccim-ut £1 363AM + 1 , (13 1-4 3-823.5 

•I’i4 iUHw Mom-,—. 165 ' 1 432 1.3, 4.9163 

174 'IdlkUPD lmkbOiv. 171 -2 ' 13 :1.6 3.816.8 

; &d UwnlCiHi^. 88 22.6 1*1.4: 6. 4; 1 1.4 

13S. 'llium'riilKD Drk. 47 14A; 1.0 7.713.1 

15k.Hftdc\ illoui 10i» 271; .il 6.4 1-6, 6-010.2 

i lo iBniul-ridpj lUp 25 ■ «.'17 a 1-4 6.510.3 

42lj ftinjL*crger’ : 76 ' a14.&, 1.4! 4.715.9 

10 Ibud-liailOnv 23 1, -rk, -'12 1-9 4.713.4 

7b JleecbnwaUiopi 157 -2 *20 2.1 4.2 13.5 

7b k 34X- Ucinurtl Al.llOpI 69 ■— I 

Ida 100 licit Unis. ,2Upi- 150 

site Hlmlt- 130 

27k Bland (Juba*.... 36 

30 HUxilcys l2d|-i. 75sfl— k 
M Blue Circle i?)|» 81 ... 

21>h Uluntldl l'erm. 50 

--- ai2 

511+ Hrooduii (mm* ..'105 
' 121;'Hthinll , laiiiilm* i 14 
! 4l7f Grit. Dred^inK- 75 
,230 Un«ikeTh‘ni , s‘i:l|260 


a* 

to 

23 

•ja 

to 


T I - 
*2' 


bn 'llron-nJkstnOOji 67 


! 43 llrvant HulritUK 59 
t- .it.r— tik iihi ■r.ii'ii. an 


dl 




146 
lit 
! t*4 
lUU 
100 
43 


' 20 .1" k’1 irM lt'y .MO, » . '. 
20X4 Carr iJi-k.K... . • 55 
' ai U-imrb+ir»av 1,0,1. 70 
. 127 k.'Cliurrbili ,v blin 144 
; , 7 .7 ClurLe i; Feiin..; 67 
! 25 C'uiiilvn AWllt'i- 52 

I ajI-IC'-iicrcc ; 88 

! HO Cunm-n-P In-f 95 
12 .tim-MldcUtrU. 42 


1-* 


.... 5k. 8.1 

bij . 6.6 

... . 6k 7.6 

6i,. 6.7 

bk 8.1 

>61*,- 8.9. _ _ , 

... . 5a 4 ' 8.1 1*227 .IC-3 Cuviainild 314 --2 

I 6i;. 8.6 37 -U0 -CumHi Uip. 34 +1 

+ 2 6 —195 ‘ ' 


42fr 1.4 6.2 11.5 
148 '-1.fi 6.010.4 
127 2.8 5.2 BJ 

11 — 0.7 — 
224 1.6 6.010.5 

A15 3.1 3.7 8.7 

12 0.9 6.019.5 
/■20 2.3 2.4 1&7 

+227, 1.3 9.4.14.3 

(8 ' 2.6 5.7; 6.7 

r 12* 1.31 4.2' 19.0 

10 2.0 3.8: — 

ii25 1.6! 9.0 7.4 

14 ' 2.2| 5.9' 7.6 

-5a . J20 . 1.0l S.0119.6 

+14 1.9. 4.8'10-B 

iB2 1 JB 4.013.8 

1630 !2.1. 4.5>11.3 

—2j\ £5 1 1.8- 4.4; 12. 5 

( 9j 2.1 3.6:13.3 

- 1 16 1 2 .2; 3.1(14.6 

—51;" 16 14 4.612.8 
18 ; I.?! 4.T - 


*2 


•ft!- 




rll. 


6*4' 8.9 
6k 1 9.0 
9 , 9.1 30 

[ 6 8.2. 26 

J 7k 8.0 : j-l 

Dm. • ST 

6k, 7.5 121 

, 7 • 7.5 1*2 

- 6L. 7.1 : SR 

6*i 7.6' 13k 

6lj - 8 . 0 : 7 1 

6 ; 7.5. 

1 fr3 
29 

U ^ , .274 


ail -A' rot HumolGp 180 al— k 
I 3lt d ,Ci.»«.le.vUldg.. ' 74 


1 27 'Cnmchfinmii... 46 
la lb.lcli.4inc Up..’ 27 
B Dsrva K»t. CO,.. . 12 
24I;,D*-niiHiuItli IDp.. 60 

63*a, Den (U) ' 87 

.1.3 nriii-lllMl, 


(22 4.6 2.6 8.5 
e'25 1JI 7.311.3 
. *r40 * , 2.2 4> 

+A13.6 14 4.6:16.1 
<712 1.2, 6.5 12.6 


•— 1 — — — — 


' + 3 


Stock 


Hlgil 1 

19k lirtT. b-V- Inc— • 
lr.'; 1 i?lj. VssiLStwing i5H jj.. 

l*k 10k lk-th.bUvl ,Sa, 

T1 f-. ! ilurti'u^li* Curk — 

19k U-TjC.P.C. iHol 

SlI;- lllio Cntcrpiilar 

£A7 S 111,. ClaucM'lilOlSia.ti 
21 /; Chincl-rotigh iSll-t 

lei'f 12*4lThn »lcr|6i'... _ . _ . 

l-bg- i*30u.V«j lav, 962 i;p 1 1 2 j ySfti — 

rk;' l6&a,Do.CuiuPr'l ‘B'tSlV 17!-. —l 3 .62 — 

UJ*r.' 1?1{, I_.ini. Oil .«.) ' 15k '9 1^0 — 

USc CroirnZcll, (Sow 1 16**. + U ;H 1-60; — 


,, =5. + £'■"— >77 ci Fmri ien+jr I0p 

i: -+ or - *¥ i ' = Si £3 1 Wk- K HVlv iCit.IJ.) Idp 
; “1 — 2-15 4B 50*a Kindi (B.ilOp - 

, — * lid 75 L'inlamJbl'UiIin. 


19 (J — 1 • 70l' - 
15*j+k 41.08,— 

12:* 51-W - 

60 s * + t»a 57i*.- 1— 
157 S ~I H 'S 1.70 - 
25V-‘a xfl.S0+- 
26 fk S 1.00 f— 
26ifl + k : 86c; - 
147 a + 3e : 6ft — 


1-5 

2.8 


lid 

EC 

da 5l ? ;,5J i 
2'S os 1 * 

3'S » 

®'9 : 9 

n 49 , 

H 76 

n'T lw> 

S « W 

i! 173 


Duugln*fl(l't.M/121 
; TEA+DotmlnzG Ht0,>148 
; 5b Dnui"iHli1y"|...! 70 

6 lUulayUinuulOpi 15 
SI4 E11L-* *. Ei antii.' 76 

SEL Krtlli 90 

30 F.l'.O ms.t nn-t’n 53 

7 k F. P. A-Cnusl'n. 26 
lib Fnlrr biupb r L.1 _ 248 
c-7 Fair, ici^Kjir 10i- 69 

- 52 

43 

i'inlam-loi-uiIUjT 100 
ia F'Utn ill.*...... 

4k.K«ni(5rnii,ul0i 

FrenrbWC- LJEI.293 -2 
r.nlliii-nl ftfi ib|i 49M + lk' 


:<tZ 6, 1.8 5.3.11.6 
dl8 : 1.8; 5.2 10.5 
20 ! 2.0 4.2 12.0 
19 , 1.1 6.4;i3.7 
615 1.8! 9.4-10.2 


Z2j 1.8 4.1 13.7 


20 

13 


1.1 5.616.1 
1.6 6.1'IO.E 


+2 

-1 


ai 


{.»■ : lv Vun»nfn«Kng.S24i 85s n ,- , 4 ; 82c t- 1.5 125 
L?*S •rSe'l’inL-s'fnvTuvi...^ 27 k -! a X1.60; — , 3. 

19j. ibkji-axi.rt.Cp.fQi • ibs* .'ss.wi- i 2.: 


-5 

-2 


— 5 


li-*c, Idl+Fluer Carp I 

cfcJr 27 1 9 FenJ MctvV (?2jl...| 

2ak 13**iiIWetteiiHi ' 

,!+."• t'SOli lilt- Hkigs. Cp. tBl)> 

L?ip l,Ta : lnt. I'aiirh-.i : 

ID,',! 12kKal-w+Al.*a33L.f 
Ul'.Q Ttou UjaMV Uury. (629).! 

s-7 k -kiVJIercl. ! 

l*«-uo-Cmt*L..-..., 

7H; ITic'l’iiwr iSO^Sj 

i.7 • 21-'iSheJ> Cil tSJi * 

It'!; IS U’Snem-iiaoil ^SlLfiOj, 
CU? SiksW.Oll X.J.vSit... 
19k 36 re<£etii iS6£bl—...' 
IS*;' LS7aL : .B. ftnrttSii*. — > 
2S'3‘ IbJA.Woaltrortli iSagl— j 


UalluorAi&niJdpias 
'rulilw U'dyAlUp! 20 
2S*a lileesmuMJiUV 43 
5i lUbwaip 3.' 72 
ft) .(jurat li.lt. ■£•-.. 148 
! HJI;;Oiwn»Oi5.10pil36 

>ldb Dunn lA.,- 168 

ill :H..LT. UnwllV 77 
! fib Hallmii (Vu-i....'102 
c | £35 | GESrHsma 131.P.I...220 
R 34 > Id lUiuritnii I.flOp 28 
12k i + |g ' ; Z3 *S j 25 iHarlBiiild'raWji' 44 

SSa^ + iS ,62.»f- ' 2,B|^ 

MW*:- 1 * ;S1-«G - i & 

690|i-— ID W7el — 8.B' 21 

20$fi> 61.40- — 3,2 

13s* -x 2 87 Ac | — . 2.9 61 
121, +t 3 — • — — ICt 

©65-1— Vi ga.ofl. — | 4« 

323 p +B i6l_.aH' • — ; — ! _ 

1-3' 72 | -..g, 

36k! Ilk! Du.fti.VtB... 

H-i-wanliliutlOp. SBlj' VIB 


+25 
4-30 
J27 
2, 

. <no ... 

78M +U +12 63.0 3.B S.9 
13k — * . 

11 -2.1 3 J 15.0 
55 ; <t> ! 5.6.. « 


2.4 2.616.0 
1.6 4.314.4 

1.2 5.216.4 

— 0.6 — 

1.3 7.010.6 


115 'Harvey Plant ...'148 
. ?U, Han Lins Dcv(g), 4 


rf40 3.0 3.011.1 

13 [.US' 6.5 9.7 

(17 2.7' 3.510.8 

-I *17*1.56.111.3 

MtifZi 1.1! 4.2! 14.6 

+4 j (i^5 i 2.1, 4.111.6 
<125 1.9 3.714/1 
' xf34 ' l^i 4.4,11.6 
• 214 1.0 6.316.3 
' 28 - 3.2, 3.2 9.9 
, </2Q 1.1 7.D13.2 

^35 j 1.3! 7.9; 9.4 

,+4284. 2.5: 4.8 9.1 


11 tHdluol Bar 20 

fiSll.HenrteuNt.ilOpi 62 
2S -Heyirdllf msbOp 56 
£ik,Hi*>gv -V HUL....- 88 
34 jUdlMW-V-lllOp 43 


— 8 

•—2 
+ 2 


/20.4' 2.3 3.3! 13.5 
; - ; — ' - 112-9 
■ 16 2.1 4-5,10.4 
; 30 1.8 7.0i 8.1 


J9+a -«h f— 
air*— i* isi.o t— 

13L,. 50c - 

37 : +k ;S3.7B"t— 
161a,— tg S1.56.+— 

15 -S2j4D ( 

25>*!+ 3b iSllO- -i 


4.0; 


Fur Uiillis 11ns. see under Industrials iMin.-., 

27k;a«nringluui...| 55 : ) 2; [2.0 J1.1J3.1 

28 i 2, 


S. £■ lAa Preau+aa Z£tz (baaed on S2.4890 per £ f 


' 1.0' 

50 

■ Uk 

4.2 

143 

j- 70 

4-0 1 

131 

! 55 


1« 

118 

2.0 j 

146 

83 

> j 

1121- 

! 54 


I.D.C.aJp- l3SM; + k J43 

lbgriwkJiilin^,125 , 22 

Int. Pfciut,£ljJl45 I J 8 

lauTlmlwr Il37 33*! 

(Mbuul fcnnjst..,110 I 


2.0 12^22.0 
! 2.1 6.1. 7.6 
2JS 6-i; 7.6 
1.6 4.414.8 
LI .41 5.5)12.7 
— y . 1.3' 6.1 12J3 
16; 1.8| 5.6!15.7 1 


F.T. SHARE INFORMATION SERVICE 


frWRTNFERTNG AND METAL — General OmMj 


HOTELS AND CATERERS— CoitttnnM 


1971 


Stock 


BUILDING INDUSTRY— Continued 


1871 


Stock 


08. 

114 

48 

70 

374 

36 


High) Low 

21 k I HklLB.HobJlngiibpi 21k 
31 ! LI I J ackarail DT) ldn 25s 

| 48 Janes fH.C.) 98 

i 69 u arris i J.) JllO 

1 30 |jenkmo iT) 10]J 43 
i 47k|3«in , na9SA0.MJ 69 
flSEklnjop’nRfc.-.J 60p*362 
t S3 ^uoeaKdmLlOri 34 
X) Keiz'r ViwtaSOri 42 i ......' 

0 Kenfcaat 10p_..J 19 pi 

I 61 llvenneiiys' ! 155 to] — *4 

I 76k!Kelr (J. W...Pl65 | 

I Udarse .1 S3 i ..... 

I 70 la ing 1 John i* Ah 145 St + 1; 1 
■160 LaihamJiis.{£l)'Z15 1—6 ! 

j 5b La utkin +10|>+ , 68M + 1 

1 104 ILeuUadaGpOOpllShd— 1 , 
23 iLeaderflush f2Gp> 34'Ml— k 
26i4jLerhuid Painr.J 63 {+1 
67 (F.J.C.).., 70 



DRAPERY AND STOWES— Ccrartmiwl 


inieh'liMe} 


Jr 


Stock 


Bl^i'lw 

i 4 ®° : ®r 5 : 4 : 7 ; 9 i 9 i?7? I «“« BbHss <d.» ;iso 



.V. .♦ ! 1£8 : 1S*.ip«CT. J., Firm. 168 

J'S SmS o> lop* 22 

1.5! 6^1 9 J m s Polly PMklOpl A3 


4U a ; 20 
26 * 


I.^IJ 1*2 5-5i 1 |*J: 89 ' 31 'PWedyfAlfnedk! 66 

1 • » " II S'ijo 1 17 : Rk Qneen9t.tr. 10p 14 
l +Z rf ofn?^ 1 ° B - ^t tonwrTetftbp..: 8 

! 87i( L2.8.JI1Q-4 - te ,23 SatnerslOp.„“ 59 


aBOil 1.8 3.4181 

'+2 ma 9 : 3.« « 

'• w., 1.9! a.q 72 

!+ 1 427*1 lb; B.3| 8.1- 

I i l©4t Ll| A3j14.9 

■ p ..... B — 

: 10 


;ZS2 jios 
60191 32k 
.102 i 45 
410 S70 
74k 29ia 


1-7 


-1 


+ 1 


107V 


flirts 

5111:1 HHS3S 

«sIkM.SS!B 

jour. 6.1'13.9'a* 
l4 3.9 13.3 (2» 

_ • I tv 


*14 


107 

176 

67 

160 

220 

76 

136 

37 
86 
78 
511 

106 
122 
70 
16 la 

38 
41 

370 


* 67 
29 


Hxtt*rsySte£0p<2OS 
Headtt'rhthWml 68 
mn&3raith.....!_94 
!HhpW«oii5{finj3|f 

„ -.iHoirdra Srocp-l 68 

»k 48k I.JLI 7 2, 1 

10 gk+ot-CombnetUuL 1 1» ! 9! 

144 I 81 (InLComp.AJr..dl37 I— k 

Fnr Junks flVm.1 see undw Industrials Ollae l . jge 

* L1 i 6 - 3 i 14 * 9 ) £4+8) 12 !Jacks'nJ£HB6p| M J-1 IlgJM . » 

« >-ns i r , HI tessssn s d sis. « «= s 

Wlletrt 6p.„„, _47k; 27J ^2; 2.» 16 2 ] i£Ji5 (SSi'^liSoMl+r! i 6i j * : m « : ** 



I.ft‘ 2.6 20 6 291 




410 

+81! 


— , .- , -.1 A12 1 2.1 4.5111.1! bm 

1212 Limmer Htlc....' 37 +3 I *1 - 0.6! — „ 
m ir 1 ' + 19 16 1.® 3.9.17J) “ 


63*4 Lwiftm Brick... 94Ja +k 
92k LmwlIiYJ.)l£lliI82 i + 2 
29k UcLenutJ.jtaOpW 67 !— I 
TklMcHaniifiGplOir Ilk .... 
26 )ili- Soil Up ..I 34 |—4 

ldklMat'pheraonfD.)] 37k! + Ha! 


l£56a 

41k 

21 

43 

140 

37k 

66 

41 

36 


+ 1 


iloKTMt Jotnery:370 
Mallinsoti (TC m, 89 

Man-AUsU 50 ; 

Menders fS-d-d.l 65nl+Ik 
Marriiirlel ..... M |266 

Harley jlSOk 

Marshal IrtHlfxll 90 
!May 4 HaMril..! 74 
Mean Bros. , 48 


36 jUelrlllc D.AW.) 54 


+ 2 

I— J 1 * 


15~;L1i 7.1,13.8 I® 

AfLVUUUi a, 

3.|;i4.2l4oo (2J0 (Beed Anstn A £1400 
i25 [ * . 3A- <3 j «, , ffi ;Rlvitatm&SC10p; 42 
8.4 ( 1.3, 4.0|lAB'l26 ] tak:Ito*efWiPBint)..115 

*12 ' 1" J 5 6^5 4 • 37 . 18kS*PSwresl2*p, 34 
Js I *•: 5 Dio 9 1 50 , 2&saDoisgprOdiZ4w 37 

ll 1 19)4-6 1 I 1 174 : 88 'Sw5 0LpAVX70 

10 I OH 5 7 20 7; ptWtaBOnif Bh . 19 

332krS®lth WH*A*0:6 J6 

® iSpiieilaSOp • 53 

SS*E!Steinbsc IDp—. 56 
32 Stoo^-IM. ; 92 

"T 11 ! ^ “! 1^! 10ksSS(3«:T»R Ilk! --:~5 I -'i *.4j « 

lEi! 1 d 9_2.'il 4 » I 30. ptxmrle<CU>20p «6 , . — ! 22*; 0.9| fi^>10.9 

15* I ra o§«i«llg8 !ra Tmtes.. _“.188 -+2 >+«»' •» e M.«.a 

l i * a l , TT^ ntd. Drapery...; 140 '-5 

, Upton (E.V A‘_; 43 (+1 

jVanton* 44 -1 

(Wades ■A.'SDn.^i 75M- + 2 

'Walker (Jaa) , 98 +2 

WerfonPhm lOp 64 [ + 1 

Wleteli (H)_ 177 !+S 

WiDmaii. W [Mu 80 st! + 2 
I Wool worth 1 74k +1 


jlW 

i!32 

>100 

UUkKininA Mnt, MJPi 1 
1 Utb Konslncwn Ttil .;2 5 d 

!lfib ; Do. *.V ..25^ 

; & -Kamal 

;U2kLo.*hrokn 280 

, 25 .Iskirsfltu.lOl* 38 
:JSa 'I. vans *.V iU.....556 
. 66 AiitrlnFmnculOp- 
! 10 j.Uti'hitrlwt* 10p IS 
11 1 X;,MiThll«OU 5ft. 'X 18 
27 k Nurtnlk Cap. on. 40 
NJ ;Nwth 31. F. 10p: 62 
lo Pa law Dertij-..., 19 
14 iPic’iilly Esr.lup, 20 


: + 2 
•+S 
’+ 2 


2 

+ 1 


-3197 
11 ( 8,4; l.Uii 
ii , 2.4, un j 
25 ; 1.8 , *!* 
MO 8.2- Jfijnr 

-10 2.5 ! 8 A m1 

13 6: 1 A, M ffi ’ 
+42 j * ! ^ 

b i 1.8 3.9,^. 

15 : W 5 i.itc 
22V 1.8 2819.1 

16 1,6 aess.i 


r.£V iS “'sa'Bl 1053 *' 1 ® Eltaon'ii Bop. — lag ® + • I 

^ Igs! a sla-Si®^ ^teBaSteiS • 4if « i.g 5.} £-gi g!-*u : J2;J -Sm* 

1.71 00 l ,0 - a !| 6 j l4 ; 1 37 'Lead 4 Alloys- J1S8 

d!2 | 2.9] 4.4; 9.8; . 28k, 21 |Lee(Arthoril24P| 


10 : L4' 5.4113.4 
ti162.A2.il 4.91 9.5 


28 I 3.8, 841 3.1 1 , 40 jLt&rtod 

18* 2.1 8.Sk0.9 59 I 40 | Dm ■■A’’-.... 
+V ; 15 I 1.4| 4.0(18.1 1 Q4 14(113, Lloyd (P.H.) ... 

...— : — I — ■ — — ; 143*1 IQ |Locker(T.)(5p). 

— — . — : — 18k: 9 I Do- “A" (6pu 

-1 . 12 | 8.01 * 4,?1 4 9H j 6i licndonAH Idl’d 

-3 itd134'J.A, 5.1)13.6; in 
+ 3 tSO ; 2.5; 3,4.11.8 f M 
dio 2.e, 2.8:14.2 ■ 

5 J - 1 *.4| « 


72 
12k' 
101= 

. 89 1 

Loncnwrt Bma-il85 



2.4! 2.2)18.7' "I 


J 147 
45 


1-4) 5.4)12.9! ” 
1.0 6.0,16.3, S 
,0 ni a. 01 11 ai 80 


23*4 
14 k 
L5G*i 
38 
20 
bO 




Meyer (Mout Lj) 56 I .... 
MlUer'fdran) IQu 18 ,+ 2 
Slitcliril Const- 874 . .... 

Illlxi-oncrete 95 +1 , 

Mud. Kiie's—... 56nfl + k Itrfll 

- Monk (A., 1 91 ;+Z j *19 

521s iMuwlemiJ 115 |+1 1 16 
lB3e|N.ij.Tjuitwn20p: 41 
SCCsjXortb'ij.Devi Wdl26 
&k'Xonn.-3t UoUt-J 80 
. 683*i'.VuttlIrick4i6ftl40 
127 ; £u3*|Psue4itsuA2oUxX0 
67 k! be IVfeer Timber J 59 
209 1 87 k I PBi-kinarm (dir L<208 
73 i 505a: Phoeofct Timber) 71 
20ki 13i»iPi»iiia3. 18 
120 ihBls.'flawUiiae Bn»^;ill 1 — G , »>u , 
Sai*]R.Sl.C -Jl40M| + I5*|+19i| 


32*1 
15 
10 , 

+11 ^2.0< 4.4)11.4 

sij I^:i4.0 

16 1 \i I:|i!:oS s 

6.9] 9.8 • 

1.51 5AJ12.0; 

- 1 : 1 — 130 

&£< 2.7,16.5 ! S6 

1.5) 3A16.7!177 
1.11 7.9)12.0 1 ,87 
1^ 5^!l0.2l 28 
1-4] 3.4,20.1.1 74 


20 
! 30 
I 66 
■ 27 


135 
24 

80 : SO 

I s ! I jseaasiio 

, — ...~ ,304 1132 I Uartonalr 3Qp Jl70 

• 12 1.4( 7.dl0.4 30 j 12i 2 |Ma«ey (B. AS.>^ 30 
1 1 »h47j*>.7 94 60 


+tfB4l BA* 5.2|l6.3 
) (22 1 1.4, 4-0(50.9 


80 


12*| 

15 

12 

;zo 

30 

15 


17*; 2.2 

19 * ; 

20 LO 


Si 0 1 * , 

j 24 ! ilsj a’Jjisigj 


4.01 « . 

5.018.4 


19*jL2| 6.5.11.91 i5i IK „„ 

16 1 1.5. 6A10.6) gj! ' Igtn .M'm‘rHol~L lOp -2 

16 I 1.5' 7.6. 8.8; 115 4 gj -Wli'lars !!'« I0l-.11- 

n\ CVDVSTBIALS 

iJL L. HoWm-s-l Sft!* + 1*4 , WJI * * allSC } 73 AJLH...» -'g 

Maenad ys MtlJ 68 1 . — ,417* |-2 ; w.4. 7.2, 91 l fn- tD. Int.......... W 

-i 30 1 ......! 3* 1 6.0 4.2, 4.0 1 ^ M ADMCrJt ui-.V 48 

I 26 -lj ! 15 ; l.T 5.810.3;, 17 -• 74 AGB Res'eh 

1 + 1 j 432* 1.9, 4.6> 11.4 j j4« , gg Inita4 n ri 13 ® 

UlO £23*! 2.1 2.8-18.4' ' — - - *' 

3*1 2.4; Z. 5 ; 1 6.4 

' I 10 | 2.3; 2.9 14.9 


V.&18.5 
6.« 4 , 
6.S14.2 


B7k 30 
83k! 86 

- W 


1277 
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So far, so good at Sears Holdings 
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Great 
Debate in 
need of 
up-dating 

BY C. GORDON TETHER 


AS ANYONE who followed the 
BBC Television's enterprising 
attempt to discover what happens 
to public opinion when it is pre- 
sented with “ the facts " about 
British entry into the EEC must 
have observed, the Great Debate 
is still being conducted with a 
more or less total disregard for 
new developments of funda- 
mental significance to many oi 
the major points at issue that 
have occurred since it began. 
And both sides will now have to 
make a big effort to up-date then 
briefs. 

Nearly all current discussion 
about the extent to which 
Britain's ecnnomic advancement 
would he helped by entry into 
the EEC rests on the assumption 
that growth within the Com- 
munity will necessarily he pro- 
ceeding through the 1970s at 
much the same puce as it was in 
the 1960s. 

A wobble 

Yet the fact is that economic 
advancement in the EEC was 
beginning to develop a rather 
more erratic character us fai 
back as the late- 1960s. Since 
then it has gone into a much 
more pronounced wobble. In 
nearly all of (he member coun- 
tries growth was proceeding last 
>oar at a materially slower pace 
than in 1969 and the deteriora- 
tion has become so much more 
marked in 1971 that in the second 
quarter industrial production 
over the region as a whole 
actually turned downward. 

Or course. Common Market 
countries are apt to experience 
short-term fluctuations in their 
economic experience like every- 
body else. But one can certainly 
n»»t disregard the evidence that 
the change or climnle ’here is 
attributable on this occasion -in 
smiie measure at least to factors 
or a pnientiallj enduring Kind— 
for example, to a falling off in 
the public's enthusiasm for 
growth attributable in part to 
the tendency for some farms of 
consumer demand to reach 
saturation point and in part to 
changing altitudes to the work- 
leisure relationship. 

Slower pace 

Tlerc. then, is a recent develop, 
ntent of great significance for the 
economic aspect of the EEC 
debate. And so also is the change 
in. i he economic outlook for the 
affluent world in general and the 
EEC. countries in particular pro- 
duced by the latest international 
financial upheuvaL There are 
still grounds for hoping that the 
tiireal to the growth of world 
trade posed by the U.S. dollar 
re .cue programme can tie con- 
tained But present indication,-- 
an* lhai part of th** price will 
!«•' a general and substantial 
revaluation uf EEC currencies. 

It is obviously difficult '<• •’ay 
the consequences of this for 
;h«-ir overall growth will ne. But 
the far* that in his address to 
the IMF meeting last week the 
French Finance Minister warm'd 
uf the need to think in terms of 
,i much slower rule or expansion 
fur some considerable lime— 
whatever the outcome of the 
talks on international monetary 
reform — speaks for Itself. 

A danger 

No less relevant to «»ur Great 
] li-batt- an- the serious tensions 
yrc developing within the 
EV.C. ns a result of the exchange 
rales scheinozyle. A few week* 
hack she Com nil** uni drew tm- 
attention of the Council of 
Ministers to the serious effect 
the ennfitsed world economic and 
monetary situation was having 
i,n the common agricultural 
policy- “the EEC's one big inte- 
gration achievement to date. 
And last week the FTs Common 
Market correspondent reported 
that divergencies of view be- 
tween the members were so 
serious that Community officials 
were becoming increasingly 
anxious that the entire political 
hulnnce between France and 
Germany— the keystone of the 
entire EEC edifice— would he en- 
dangered. 

tn short. the scene is changing 
m» rapidly and in such fur-reach- 
i:ig fashiun that the whole EEG 
venture should l*e reassessed 
before the final decision is taken 
Obviously, there is room for dif- 
ferent opinions ahnut the impli- 
cations of the new factors enter- 
ing the picture for the case for 
and against British entry. Foi 
example, the tendency for 
growth within the Community 
to falter strengthens the argu- 
ment fur putting Britain's faith 
in the “open seas” rather than 
in Europe, whereas the tendency 
for the world economic sky to 
cloud over may be held to re- 
inforce the so-called “insur- 
ance “ argument fur getting into 
the Community now. 

The important thing Is tu re- 
cognise that the debate cannot 
proceed in meaningful fashion 
from now on unless the assump- 
tions on which it Is proceeding 
arc closely re examined. 


Scars "A” have come in for 
a certain amount of stock- 
brokers' stick recently: the 
shares had virtually trebled 
from 55p in early 1970 to a 1971 
peak of 161p and the extent and 
speed of the rise, said the bears, 
left nothing to go for. The weak- 
ness of the argument effective 
though it has been in the short 
term, was that Sears' re-rating 
from the garbage stock category 
(9 p/e, April 1970) to a growth 
share would be difficult to re- 
verse whiJe the group was still 
growing: -and growing it still 
is. The first half of 1971-72 has 
produced pre-tax profits IS! per 
cent, higher at £9.7m.. and a 
net attributable 25 per cent, 
better at £4.7m. 

Yesterday’s 5p recovery in the 
"A“ to 146p reflects the position 
to date: encouraging, but in- 
conclusive given that a full 73 
per cent, of Sears’ 1970-71 earn- 
ings came through in a very 
strong second half. The major 
strong points of this year’s first 
half, as expected, were footwear 
and engineering, up by £lm. 
and over £im. respectively 
before tax and interest; the 


□ear-£6UO,000 drop to H.lra. in 
department stores is due to 
major building or reorganisa- 
tion works — the new hotel at 
Selfridges, for example— which 
may also disturb trade in the 
August/Januaiy period 

Sears will probably be very 
surprised if the footwear side 
does not produce higher 
second half profits. It cuuld 
have done with a wet Septem- 
ber. but the volume growth is 
still there with multi-tone 
suedes and. platform shoes 
taking over where boots left 
off last year; margins, too. have 
further room for Improvement. 
At Bentley Engineering, ihe 
worry was redundancies 
coupled with the possible 
effects of the U.S. import sur- 
charge: Sears’ reply to the first 
point is that it was concentrat- 
ing its effort in knitting 
machinery where it had a mas- 
sive forward order hook, while 
on the second the product itself 
is not price sensitive. 

In stores, the hope is that the 
second half will pull back some 
of the first half decline. So the 
group could ease back consider- 
ably in some areas and still 


produce, say, a 10 per cent, 
second half improvement to 
take earnings up to S.8p a share 
and the prospective p/c down 
to 16.6.. At this level it would 
be difficult to justify a further 
11 sell ” recommendation in the 
short term. 

See also Page 24 

Pneumatic controls 

The 1970-71 results from 
Enots take us. with luck, 
through chapter two of the 
torrid public life of pneumatic 
control manufacturers. Chapter 
one, it will be recalled, started 
with the very successful offer 
for sale of Martonair back in 
1969, promptly followed by 
quotations on fancy multiples 
for Enots and Norgren Shipston. 
The bandwagon ground to 
a halt a year ago when Enots 
missed its forecast by a mile 
while Norgren’s optimism be- 
came progressively more muted. 

In fact the latest Enots 
figures only confuse the present 
industry trend. A profits jump 
of three-quarters in the second 
half to July — after a 48 per 
cent fall in the first — compares 
with a period when non- 


recurring stock losses on brass 
helped to slice profits by nearly 
two-thirds, while a 15 per cent, 
sales fall in the second six 
months takes in rationalisation 
of unprofitable product lines. At 
least sales have now levelled 
out, which is a comforting con- 
trast to the industry background 
with fluid power equipment— 
admittedly including hydraulics 
—showing a 24 per cent, drop 
in orders in hand in June. 
Norgren also confirms the 
rather firmer trend which it 
first reported in July: both 
groups have plenty of spare 
capacity, and both need to he 
right about a 1972 orders im- 
provement with Enots an a p/e 
of 18.6 and a 14.4 multiple for 
Norgren. 

Martonair. meanwhile, has 
never faltered from its growth 
path, and the most obvious 
explanation is its international 
spread, with the U.K now only 
taking around 25 per cenL of 
sales. That means its 19 per 
cent sales growth in the six 
months to January should acce- 
lerate over the year: at the 
same time its UK. business is 
on a firmer base with negligible 


sales to the machine tool manu- 
facturers, which take a “signi- 
ficant" proportion of Enots’ 
production. The shares Lave 
slipped 15 per cent, in the past 
fortnight which may be an 
unsettling trailer to the 1970- 
71 results, yet a historic p/e of 
1S.4 still seems to have more 
appeal than the competition. 

Motor dealers - 

. Understandably, Bristol Street 
Group’s interim statement in- 
dulges in some eye-catching 
forecasts — with £1.3m. pre-tax 
far 1971 and £1.8m.-£2m. for 
1972. against £1.14ni. in 1970 — 
to offset the inevitably dismal 
first half, when the group only 
received just over a fifth of its 
expected Ford deliveries, what 
with the nine-week strike and 
the technical problems of the 
Mark 3 Cortina. Hence a 
decline in .Tanuaxy-Jorie from 
£547,000 pre-tax to £507,000, 
equivalent to a 22 jjer cent, 
shortfall after adjusting for the 
new acquisition. ByatL Fortu- 
nately Bristol Street has Vaux- 
hail and Chrysler franchises to 
dilute the Ford problems, which 
anyway are easing -now. 


Elsewhere, Oliver Rix has 
been struggling with first-half 
management problems which 
look a good deal more enduring: 
after six months, profits are just 
£46.000 before tax. Ahead of a 
major reorganisation the shares 
at 6p are left in no man's land, 
though for a group" with first- 
half sales of £18.4m.. against 
£22.4m. for Bristol Street^ a 
capitalisation of only £2.5m. 
against £i0.9ra., is at least not 
taking very much for granted. 

As for Bristol Street, earnings 
are scheduled to rise from 
around 8.9p a share this year 
to I2.9p next, dropping the p/e 
from 14.1 to just under 10 on 
a . 1972 basis. Certainly tbe 
overall market prospects are. 
good, with 1.3m. U.K. car 
registrations widely expected in 
1972. There are whispers in 
.the trade, that Ford is unlikely 
to regain its one-time U.K 
volume, especially as imports 
(where Bristol Street is only 
now building up) have taken 
a fifth of the new car market. 
But a buoyant used car market 
and the current boost for the 
HP subsidiary should underpin 
the current share rating: 



Weather 


Stormont reconvenes 


Institutions vote for 


to-day for crucial session R-R Ltd. liquidation 


BY JOHN GRAHAM 

PARLIAMENT reconvenes at 
Stormont to-day with the official 
Opposition maintaining its boy- 
cott and with Mr. Faalkner, 
Prime Minister, under constant 
and .possibly critical pressure 
from’ among his fellow Unionists. 
One way or another, the session 
will determine Northern 
Ireland's future. 

None of the members of the 
Social Democratic and Labour 
Party (Catholic) will be present. 
Mr. Ian Paisley and Mr. Desmond 
Boa I, who are no longer in the 
official Unionist Party, may 
actually sit on tbe Opposition 
benches and the Government ex- 
pects Mf. Paisley to introduce 
a motion of censure. 

Three tasks 

Mr. Faulkner has three imme- 
diate tasks: to carry on as far 
as passible the actual governing 
of the country to achieve suffi- 
cient improvement in tho 
security situation to prevent a 
further slide into anarchy: and 
to hold his own team intact 
against a steady dribble of 
defections. So far his Adminis- 
tration has remained behind 
him. though there has been 
much speculation surrounding 
Mr. John Taylor, the Junior 
Minister for Home Affairs: tho 
Unionist defectors have so far 
been outside the Government. 

The Government will propose 
two Bills to deal with specific 
effects of the disorder in the 
province. Firstly, there will be 
a Bill to appoint an administrator 


for those local councils whose 
members are refusing to attend. 
This is especially necessary in 
highly Catholic areas such as 
Strabane. 

Secondly, there will be a Bill 
directed against the civil dis- 
obedience campaign. This 
campaign has led Catholics to 
withhold payment of rent? and 
rates and is seriousJy affecting 
local government in some areas. 
The Government will propose a 
Bill to deduct money at source 
from supplementary allowances 
Later in the session, the Govern- 
ment will publish Its consultative 
document on the future method 
of governing the province, in- 
cluding Us suggestions for pro- 
portional representation. 

More urgent than the nuts and 
bolts of governing is the need 
for an improvement in the 
security situation. The Govern- 
ment is expected to continue to 
emphasise the Line -that the army 
is gradually getting things under 
control and. indeed, there has 
been some success in the past 
few days. The past week-end was 
quieter than its preilecessqrs and 
yesterday the anny made what it 
called “ a significant find ** of 
arms. 

In an empty house in Belfast 
an Army search party found no 
fewer than 11 rockets — the first 
such find — in addition to pistols, 
a high-velocity rifle with tele- 
scopic sights, grenades, two 
bullet-proof vests and various 
types of ammunition. There had 


earlier in the day been at least 
two ,mn battles in Belfast, one 
of them lasting two hours or so. 

Desmie tm find and the groups 
of suspected. IRA men being 
steadily picked up by the Army, 
the number of daily incidents 
remains at a very high leveL The 
Army claims it is making pro- 
gress against the terrorists, but 
admits (hat there are still plenty 
of gunmen and bombers at large. 
However, many of the bombs 
that that recently been placed 
have either not exploded or have 
killed the people who were plac- 
ing thom and this has suggested 
to some that the IRA's experi- 
enced tanks have been reduced 
to the. point where far less ex- 
lener-ced guerillas have to he 
used. 

Pressures 

As tnu pressure of violence 
continues, so the political pres- 
sures on Mr. Faulkner intensify. 
Mr. Paisley and Mr. Boa! are 
planning to announce a new poli- 
tick party, composed of dis- 
affected Unionists and deter- 
mined on a tougher line. These 
are two politicians with strong 
support in the country, as is Mr. 
William Craig, who has not yet 
joined them, but is totally 
opposed to the Prune Minister. 
People of all optnious in Belfast 
admit that to-day’s reopening of 
Parliament may be the last of 
its kind, unless there is a visible 
improvement in the condition of 
Northern Ireland fairly soon. 

Editorial comment Page 18 


Drastic water cuts ordered 


BY NICHOLAS LESLIE 

DESPITE EFFORTS by a hostile 
meeting of shareholders to put 
off a liquidation of Rolls-Royce 
Ltd, a poll vote of 13.5m. against 
651,000. reflecting the view of 
the institutions, yesterday 
approved the winding-up pro- 
posal. Earlier, a majority of 
about 1,000 shareholders at the 
extraordinary meeting in London 
bad thrown out the proposal on 
a show of hands. 

An estimated statement of 
affairs as at August 14, presented 
by Mr. Rupert Nicholson, the 
Receiver, shows that the total 
deficiency for shareholders, sub- 
ject to costs of realisation and 
the balance of proceeds from the 
sale of aero-engine assets to the 
Government-owned Rolls-Royce 
(1971). is £127.2m. Of this, there 
is a deficiency for unsecured 
creditors of £60.9m., after taking 
account of £30m. already 
received on account of the sale 
price for the gas-turbine business 
to K-R (1971). 

No figure has been put on the 
estimated realisable value of 
assets with a book value of 
£174.9m. 'taken over by R-R 
(1971) and only an “arbitrary” 
£20m~, compared with a book 
figure of £I9.2m-, is currently 
expected for assets sold to R-R 
Motors. This is because Mr. 
Nicholson feels that any estima- 
tion of a realistic value might 
prejudice a satisfactory realisa- 
tion. 

Mr. Nicholson disclosed that 
R-R Motors, which made profits 
of £2.2Sm. in 1970, was making 
record profits, and a further 
increase was expected in 1972. 



BY OUR OWN CORRESPONDENT 


NORTHERN IRELAND is faced 
with a severe shortage of water. 
Half tho people will be affected 
by a drastic rationing of sup- 
plies announced to-day by the 
Belfast Water Commissioners. 

From Thursday morning sup- 
plies will be cut off or severely 
reduced between S a.m. and 
S p.m. daily. The cuts will 
affect SOO.OOO people in the easl 
of the province, including 

Belfast and 14 other local 
authority areas stretching from 
southern County Down to 

northern County Antrim. 

A statement by the Commis- 
sioners said it was planned to 
reduce the present level or 
consumption of 54in. gallons a 
day by half. 

The main reasons for the 
emergency measures were given 
ns drought — the past two years 
have heon the driest for 20 years 
— rapidly increasing consump- 
tion, and wastage which has 


been increased by the destruc- 
tion of property in the IRA 
terrorist campaign. 

But, in a carefully worded 
statement, the Commissioners 
said that “ full consideration 
has had to be given to the very 
important aspects of security.” 

Restrictions 

And another section said that 
the Government had accepted 
that restrictions on consumpiton 
were inevitable “and that the 
necessity to impose them has 
been forced on the Commis- 
sioners by factors additional to 
weather entirely outside theii 
control.” 

A spokesman for the Commis- 
sioners declined to elaborate on 
this point. But he emphasised 
that supplies were safe bacteri- 
□logically although, because of 
the low state of reservoirs, the 
water might not be up to usual 
standards. 


BELFAST, Oct 4. j 

The Commissioners said that 
every effort would -be made to 
ensure that public and other 
essential services sucli as 
hospitals and bakeries would be 
able to carry on without serious 
disruption. 

They added: “Because of the 
importance of maintaining the , 
economy everything possible will ! 
be done to assist industry to j 
maintain production.’* 

The spokesman, when asked if 
an the basis of information now i 
available it would be necessary 
for factories to lay off workers, 1 
replied: “This is quite possible. 1 
Where a lot of jobs are at stake j 
we will be most sympathetic. ! 
Where fewer jobs are at stake 
we will have to take that into i 
accounL” 

He said it was impossible to 
predict when the restrictions 
might be eased. What was really 
needed was 12 inches uf rain. 


Jack Jones appeals for 
Labour unity 


BY JOHN ELLIOTT, LABOUR EDITOR 


BRIGHTON, Oct. 4. 


EFFORTS to unite the various 
sections of the Labour movement 
behind now economic and indus- 
trial policies before the next 
election were built up here 
to-day by Mr. Jack Jones or the 
transport workers, who appealed 
for "an “ending of the stress and 
strain between the trade union 
and intellectual wings nf the 
parlv." 

Mr. Jones was speaking on ihc 
eve of two days of key debates al 
the Labour Party Conference 
here which should open the wa> 
for the movement lo start it: 
thra.'h nut a new prices and 
wanes slralcsy and an alterna- 
tive to the Industrial Relations 
Act. 

Pulled apart 

Significantly, Mr. Jones made 
his remark? to a meeting of the 
Fabian Society which, beim. 
broadly on the right-wing nf 
the party, is pulled apart from 
left-wingers like Mr. Jones bul 
which can play an important 
role when Labour is in opposi- 
tion by acting as a catalyst for 
new ideas and policies. 

Mr. Jones. In particular, 
among other union leaders, is 
making it clear here that the 


main task of the party this week 
is to dose its ranks not only 
against the present Government 
but also so as to enable the 
coming mouths to be spent sort- 
ing out the types of problems 
which bedevil and spilt it when 
in power. 

His appeal for unity, discus- 
sion and dialogue embraced all 
levels of the parly from local 
constituencies and shop 
stewards’ committees to the 
Parliamentary Labour Party, 
the party's National Executive 
and the TUC General Council— 
and included the academics 
“understanding much more the 
working end of the Labour 
movement.’' 

The party's “ intellectuals " 
were urged by Mr. Zones to its 
to understand, for example, the 
reason.? why trade unionists felt 
labour legislation encroached 
on their basic freedoms and why 
they reacted against -old-style 
incomes policies, whether volun- 
tary or statutory, which were 
based on "unfair norms” and 
other criteria. 

Mr. Jones appeared to carry 
most of his audience along with 
him on those points, but lu«q 
favour with- some when he 


argued, as a union leader, that 
Parliament should become “ a 
practical workshop” instead of 
“ an extension of university 
debating societies " and that 
unions should try to sponsor 
more MPs who have practical 
industrial experience rather than 
“ intellectuals and other 
academics ” who used the unions 
as stepping stones to West- 
minster . I 

Significance 

The problem, he • explained, 
was that there was a tendency 
for this type of person to “try 
to do good without practical 
experience." 

The main Significance of this 
encounter on the fringe of the 
Labour conference was not only 
what Mr. Jones said and the way 
he was received. In the context 
of. the party J s apparent determi- 
nation to try to work out new 
constructive policies which can 
survive the stresses of Labour 
being in power, the main signifi- 
cance was that a leading left- 
winger like Mr. Jones addressed 
the Fabians ahd urged them to! 
become involved with him and ! 
other union leaders and politi- 
cians in formulating new policies. 


Ransome 
to dismiss 
730 


By Harold Bolter, 

Industrial Correspondent 

RANSOME HOFFMANN Pollard 
Yesterday announced that it is 
dismissing 730 workers at two 
factories in its general bearings 
division. 

About 390 employees will be 
affected at its Chelmsford factory 
and a further 340 at Newark. The 
workers Involved are mainly 
concerned with production cod- 
troL inspection and works 
services. 

The dismissals are restricted 
to these two'factories, which are 
most dependent on general indus- 
trial bearings business. None of 
the other RHP. divisions or fac- 
tories are affected. 

Consultations are now taking 
place with employee representa- 
tives to discuss ways and means 
of making tbe labour force 
reductions. 

The redundancy decision 
follows a marked reduction in 
UJC demand for standard bear- 
ings. Demand for bearings used 
in specialist, motor industry and 
overseas markets, on the other 
hand, has held up well. . 

Significantly, the RHP dis- 
missals are confined mainly to 
indirect workers. The group, the 
UK's largest bearing manufac- 
turer, had already cut its overall 
work-force from 15,000 at the 
time of its formation at the 
beginning of last year to about 
12,800. The latest reductions 
bring total employment to 
around 12.000. 

It was also announced yester- 
day that Swan Hunter Ship- 
builders is making 76 draughts- 
men and other drawing office 
staff redundant in its Tyne yards 
because of a lack of new design 
work. A further 20 workers were 
paid off last week. 


SIDEWINDER COIL 
SEALING PLATE 
CALLED IN 

Yorkshire Imperial Metals is to 
to call in a number of sealing 
plates sold with its Sid minder 
conversion coils used in domestic 
central heating systems .to modify 
hot water cylinders. About 1,300- 
are thought to be involved. 


Mr. Whitney Straight 

He felt that it was important not 
to sell this company on present 
figures, but to await a 1972 fore- 
cast In addition, it might be 
preferable to defer a public 
issue of shares in R-R Motors, 
expected in the spring of 1972, 
until it was known what would be 
received- for the aero-engine 
division. 

The price now regarded by Mt. 
Nicholson as the point at which 
unsecured creditors would be 
paid in full is £100m. He believed 
the Government had in 'mind 
a price for the aero-engine 
division “ considerably below ” 
£100m_, while his own figure was 
considerably above. It was 
“only a possibility, not a likeli- 
hood,, that creditors will be paid 
in full, leaving something for 
shareholders.” he said. 

When shareholders were given 
the floor the Board came under 
heavy fire. But efforts to elicit 
information on tbe causes of- the 


collapse were countered by Mr. 
Whitney Straight, the chairman, 
saying that such points were the 
subject of a probe by inspectors 
of the Department of Trade and 
Industry. ' 

However, when there were 
calls for an adjournment of the 
meeting, Mr. Nicholson made it 
clear that the ' company was 
“ hopelessly bankrupt” cud 
referring to the RB-21L engine, 
said that “that contract alone 
brought down Rolls-Royce.” 

Mr. Norman Cork, who .with 
his brother, Mr. Kenneth Cork, 
last week put forward alternative 
proposals to a liquidation, dis- 
agreed with Mr. Nicholson that 
liquidation was the only means 
by which shareholders could be 
consulted. But later he advised 
shareholders that as neither the 
Board nor Mr. Nicholson agreed 
to any alternative, then liquida- 
tion was the only course. 

Stumbling block 

From the meeting, and the 
subsequent creditors’ meeting, it 
is clear that while Mr. Nicholson 
is anxious to make an interim 
payment to creditors, it., could 
be several years before the affairs 
of R-R Ltd. are finally settled 
One important stumbling block 
to any payment is Mr.NichoIson’fc 
need to retain funds until the 
question of product liability in- 
surance is finalised. Because 
until then, the; Receiver is per- 
sonally responsible for any claims 
made which relate to his period 
in office. . 

The three liquidators appointed 
are, as expected, Mr. Nicholson, 
Mr. Keith Wickenden, of accourf 
tints Thornton Baker and chair 
man of the informal creditors’ 
committee, and Sir William 
Slimmihgs, a partner in accoun- 
tants Thomson McLintock and 
Go. They will be backed by a 
committee af~ inspection compris- 
ing five shareholders and five 
creditors. Their names have yet 
to be announced. 


U.K. TO-DAY ,t y ; 

Most places will lie dry wftfcj 1 ’ 
sunny spells, although over North's 
and West Scotland it will h* 
mostly cloudy with a little rain at: \ 
limes. Temperatures wilt be 5 ;• i 
similar to or a little higher thaa'.ji t- ? - 
yesterday's tn most places, but SWJ* 
areas will be somewhat cooler. 

Loudon, S.L, Cent. S.. IL Cent. , 
and N.E. England, E. Anglia. E. 
Midlands . 

Dry. Sunny spells. Mist patches . ■» 

early. Wind SE light. Max 13C. j- *; 
i59F>. .*1?n 

Af'** 

Wales. S.W. and N.W. England^’ 

W. Midland?. Lakes. L or Mail. 

S.W. Scotland, Glasgow, Argyll, 

N. Ireland 

Rather cloudy, but mainly dry 
apart from a little rain at first. 

Bright or sunny intervals later.' 

Wind SB light. Max 15C <3fiF>. 

Channel Is. 

Mostly dry, but rather cloudy! 

Wind SE light. Max 13C ( 39F). . 

Borders, E. Scotland. Edinburgh 

Dry. Sunny spells. Mist patched 
early. Wind S light. Max 13t b 
| 153F). 


Rest of Scotland 

Rather cloudy with a little rain 
at times. Wind S moderate.; 
locally fresh. Max 13C (5oFl. 

Outlook: Mainly dry, but some 
rain in N. and \V. Scotland and 
N. Ireland. 


BUSINESS CENTRES 
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HOUDAY RESORTS 
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No tax whatever for 15 years on export 
profits when you locate a factory — big or 
small — in Ireland. 

Grants (non-repayable), towards your 
land, buildings and planL _ 

Educated, adaptable labour irr plentiful 
supply. Modem industrial training facilities. 
And grants towards. training costs. 


Ready-to -occupy factory buildings 

at favourable rents. 

Duty-free access to the British markeL. 
And absolutely no red tape. One man will 
organise the whole thing. Will give you all 
the details. Will see you get the fullest ‘ ■' ■ 
benefit of Ireland’s big industrial 
advantages and Incentives. . 


B To: Com O'Sullivan, IDA Ireland, ZB Bruton Streetr London W.l. 

■ Yesjminte^tedintax-freeprofitsonexports. 
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